Ze 


FOUR—THIRTY-FI 





‘CAPITAL Paid ap £1,200,000 or 
RESERVE LIABILITY OF SH: 


fovair a and Profits ( 
Deposits / 











EXAMINATIONS AND REPORTS 


mM. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. :: CHICAGO 





, “ National City Bank 


of NEW YORK 
Original Charter Dated 1812 


4* Capital Fully Paid - - $25,000,000.00 
Surplus and 
No. 1461 Undivided Profits - - 30,516,054.25 


OFFICERS 
JAMES STILLMAN, Chairman of the Board 


F. A. VANDERLIP....... ..-President oo Seana 
W. A. SIMONSON .....Vice-President H. Manager Foreign Pa inn 
.....Mice-President WY Assistant Cashier 
Vice-President ; Assistant Cashier 
.. Vice-President = & ............Assistant Cashier 
. . Vice-President 8. TITUS .Assistant Cashier 
Vice-President ED Assistant Cashier 
. Vice-President oe 0) . Assistant Cashier 
Vice-President Credit Manager 





The Foreign Exchange Department buys and sells Drafts and Cable Transfers; issues Commercial 
Credits and Traveler’s Letters of Credit, available in all parts of the world; 
makes collections and does a general foreign banking business. 


| 
se 





G. WHITE COMPANIES 


43 EXCHANGE PLACE, NEW YORK 


CHICAGO MANILA, P. I. SAN FRANCISCO 


J. G. WHITE & COMPANY, INCORPORATED 


Purchase and finance the development of 
Public Utility Properties. Offer Public 
Utility Securities to Bankers and Dealers. 


THE J. G. WHITE ENGINEERING CORPORATION 


Design and _ construct MHydro-electric 
developments, Electric-Light and Power 
Properties, Electric Railways, Gas Plants, 
Steam Railroads, etc. Reports, Physical 
Valuations, Appraisals, Purchases. 


THE J.G. WHITE MANAGEMENT CORPORATION 


Operators and Managers of Public Service 
Utilities and Industrial Corporations. 


J. G. WHITE & COMPANY, LTD. 


® Cloak Lane, Cannon Street, London, E. C. 
PARA BUENOS AIRES SANTIAGO 
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Some Facts About 


The Rand McNally 


Bankers’ Directory 


1. Is the most accurate and carefully edited publica- 
tion cf its kind. (Write for our circular, ‘‘ More 
Testimony.’’) 

2. Is always the first Bank Directory on the market 
and is published nearer to the date of the infor- 
mation it contains than any other simi‘ar pub- 
lication. 

3. Has the largest paid circulation of any similar 
publication in America. 

4. Has the largest paid bank circulation of any pub- 
lication in America, of whatever kind. 






ROBERT E. GAUT 


M. Inst. C. E.—M. Am. Soc. 6. E. 
CONSULTING ENGINEER ™ incense 


GAUT & CHAS: 
ENGINEERS 










































RAILROAD and INDUSTRIAL 
STRUCTURES, HYDRO. 
ELECTRIC DEVELOPMENTs, 
POWER PLANTS, REPORTSs, 
APPRAISALS and EXAMINA- 
TIONS 


5. This circulation is increasing rapidly every year. 

6. Is the Official Directory for the State Bankers’ 
Associations of Ohio, Kansas, Montana and Ken- 
tucky. 

7. Is the Official Numbering Agent for The American 
Bankers Association. 

8. “A Reliable Book published by a Responsible 
House.” 







It costs the same? Why not get 
the Best ? 


January 1914 Edition in Preparation. 
$6.00 the copy, delivered 


Is Your Order In? 












Union Trust Bidg. Peoples Gas Bits, 
DETROIT CHICAGO 






















FINANCIAL STATEMENT OF 
INCORPORATED IN THE STATE OF DELAWARE 
Principal Business Office South: Entire 15th Floor American Trust Bidg., Birmingham, Ala. 
ON THE 3list DAY OF DECEMBER, 1913 
ASSETS LIABILITIES 
Bills Receivable secured by Mortgages (Real Reserve or Loan Fund, outst'd'g con'ts. $846,404.75 
Estate Loans)... .$1,175,094.89 / Profits applicable to out- 
| Loans on I. H. P. Contracts. 59,894.98 §$1, 234,989.87 standing Contracts. . . .$274,021.40 4 
WUE PUNO, GN GONE. 60.0. 6.0 06d ceduccenecee 111,719.82 Interest accruing to out- 449,095.80 
Due from Agents and Accounts Receivable. 88,859.10 standing contracts se- 
Cash on hand, in banks and in Depositaries. . 33,333.89 cured by Mortgage Loans175.074.40 
Stocks and Bonds, at cost. 10,629.00 Paid up Certificates................ 73,194.60 
Furniture, Fixtures, Equipment, $24, 009,63 =e ee 
Less Amount Charges for 1 20,959.51 Capital Stock oan 
Jepreciation........... 3,050.12 De or ee ae 50 902.48) oe 
Bite. Seeviaase = a ss as as 60,730.00 ae na Mii. eu vaae ‘ 126,979.10 
ue from Profitsof Loamor Reserve Funds = |  — qe a and Account ‘ nis ‘ 
Accounts of Credits allowed under Contract 77,672.25 Mortgages Assumed and Accounts Payable ...... en 
$1,638,893.44 $1,638 803.4 





STATEMENT OF ASSETS SHOWING THE COMPANY’S GROWTH 
August 31, 1905 (In active business one year). 


December 31, 1905" po ee aeey “$70,270.00 December 31, 1910........ $1, 015, 850.54 
| e) OS. eee 

December 31,1907. .0000000..000....0, gSRGBBSE — December 1911.4 BOT, 792.83 
Medeemaber 2, 1008. ......6...6005cadacee $520,158.36 


| December 31, 1909.......... $722, 588.74 Dec 31, 1912. $1, 525, 398. 17 
December 31, 1913........ $1, 638, 893. a4 


F. E. WHITEHEAD, Pres1est. 


| Personally appeared before me F. E. Whitehead, who on oath states that he signed the above statement, and that same is true and correct 
| the best of his knowledge and belief. This the 10th day of Jan., 1914. C. H. WILLIAMS, Notary Public. (My commission expires July, 194 


This Company has loaned more than $2,408,000 to its customers and has accumulated assets of more than $1,638,000, of which more thas 
$1,175,000 in notes is secured by mortgages on real estate valued at over $2,800,000. There is more than $1 295,000 standing to the credit a 
outstanding contracts on our books secured by real estate worth over $2,800,000. This gives to the contract holders two to one security for ® 
payment of funds loaned. <Assets—1905, $86,641; Dec. 31, 1913, $1,638,893. 


Do you wish to draw 10 per cent on your investment? Write for our INVESTMENT CONTRACT. 
W. E.WHITEHEAD & CO., 1410 AMERICAN TRUST BUILDING, CHICAGO 
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Che RAND-McNALLY 


BANKERS’ MONTHLY 


ESTABLISHED 1883 


[Volume 31 _| APRIL, 1914 


ere oe Se eee 

















Prominent Banks and Bankers 

Use of Credits in Financing Foreign Trade . . John Claussen 
GuetmeesendTol . . ...: .. + « « OP 
The Federal Reserve Act . . . . .. . Beverly D. Harris 
The Income Tax ae ee ae ee 
Censor of New Railway Securities. . . . . James M.Cox 
How to Invest Your Savings . . . . Alfred W. Mansfield 


UE. ss ee ee we wo ehvwwmhUmcmhUcemUlU 
Reading the Canadian Bank Statement 


Increase in Loans on Life Policies . . . . Robert Lynn Cox 


Bete ll lc lt hl hl hl hl hl hc hl hUvl 
Editorial 


Conflict of opinion over single and two- 

name Commercial paper as a proper basis for 

rediscounts by the Federal Reserve Banks. 

< Municipal Bonds Reaching Level of Interest 

10 Rates. Prospect of an Anglo-German War 

19 Remote. Handling of Cotton in United 
= States. 





$1,638,803.4 


oa The Financial and Business Situation . . Frank M. Huston 


8 17 Federal Reserve Collections of Transit Items . Charles R. McKay 
Notes of Interest to Bankers . 


‘SIDENT. Classified Department 
and correct to 
res July, 1914 


cae Recommended Commercial Attorneys 
surity ft 


cT. 
HICAGO 


Index to Advertisers 
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BAKER, VAWTER & WOLF 


AUDITORS—INVESTIGATORS—APPRAISERS 
DEVISERS OF FINANCIAL AND COST SYSTEMS 










CHICAGO INDIANAPOLIS DALLAS 
NEW YORK OKLAHOMA CITY LOS ANGELES 








TELEPHONE GENERAL OFFICES 
CENTRAL 4518 TRIBUNE BUILDING CHICAGO 
















PITTSBURGH, PA. 


SA end 


| Offers its unsurpassed facilities on attractive terms to 
banks desiring a ven reserve agent. 


ee OVER R60 maaeoee 












THE 


CAPITAL & COUNTIES 
BANK, LIMITED 


ESTABLISHED 1834 




















A Service based on the 








Head Office:— facilities and experi- 
39 nas Chet, London, E. C. ence gained during 
($5= £1.) half a century is ex- 










Authorized a - = $50,000,000.00 tended to Banks and 
Subscribed Capital- - - cee 
Paid up Capital - - - - $8,750,000.00 Bankers by The First 
Reserve Fund - - - = $4,000,000.00 

















National Bank of 
Chicago. Correspond- 







30th June, 1913 
Amounts due on Deposit \ 
and other Accounts $196,571,615.00 


Cash in Hand, at Call 
and at short Notice , } $56,127,495.00 
Investments - =- = = $29,203,440.00 


Billsof Exchange,Advan- 
ces and other Securities i $123,990,680.00 







ence is invited by this 







old, strong and con- 


- 
servative bank. : : : 
The Bank has Upwards of 460 Offices in the Principal 

Cities and oe of England, Wales and 
the Channel ‘Taend 
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PROMINENT 


BANKS 4NP BANKERS 


IN UNITED STATES, CANADA, AND MEXICO 


These Banks Advertise for Your Business, which is Good 





Town NaME OF BANK 
ALABAMA 
Birmingham. ..American Trust & Savings Bank..... 
First National Bank......... 


Gadsden.....- Etowah Trust & Savings Bank 

Mobile City Bank & Trust Co.. 
Montgomery . Alabama Bank & Trust Co.. 

Fourth National Bank.. : 

New Farley National Bank. L 





Gelma sgeeenre Peoples Bank & Trust Co........ 
ARIZONA 
Phoenix......- Phoenix National Bank 
TN oo sic cerscitresiceee oes 
Prescott......- Bank of Arizona............ 
Prescott National Bank............. 
ARKANSAS 
Batesville... .. Union Bank & Trust Co. 
Conway......- ee ; 
Dardanelle... .Farmers Bank & Trust Company... 
Fort Smith... .First National Bank................ 
Harrisburg. . .. Harrisburg State Bank... 
Helena........ Interstate Banking & Trust Co. 
BR cscsccss Hope National Bank.......... 
Hot Springs. .. Arkansas Trust Co............. 


.Exchange National Bank........... 


Little Rock . . 

German National Bank......... 
Newport...... Farmers Bank............... 

First National Bank. .......... 
Osceola....... I TI woo oo oc cctecesieccccces 
PE, «x. <DEL. veiccciciesiccosess 

Cotton Belt Savings & Trust Co.. 

Simmons National Bank. . ee 
Texarkans. . . .State National Bank Bee arr hasta ein 

CALIFORNIA 
Bakersfield. ... National Bank of Bakersfield........ 
Long Beach. . .First National Bank................ 
Los Angeles. ..Aronson-Gale Company, Inc......... 


Citizens National Bank............. 
Commercial National Bank......... 


Farmers & Merchants National Bk. 
First National Bank.. 


National Bank of California. . 
Security Trust & Savings Bank. 


Pasadena...... First National Bank.. 
Pasadena National Bank . 


Ban Diego..... American Nationa Bank............ 
First National Bark................ 


Merchants Natiorial Bank 


United States National Bank........ 


Est. 


1903 


. 1884 
. 1911 
. 1899 


1907 
1901 


. 1906 
. 1902 


. 1892 


188.3 


. S77 


1893 


«~ BO 
. 1890 
1909 | 


1872 


. 1899 


1905 


. 1907 


1907 || 


1287 


1882 || 


.. 1875 
. 1908 | 
. 1892 | 
1903 || 
»» 1887 1 
. 1895 
. 1903 | 
1904 |) 


1913 


1900 | 


1912 || 


1890 | 
1903 | 


1903 


. 1880 


Los Angeles Trust & Savings Bank. - 1902 || 


1893 || 


.. 1889 | 
oscns Se 
Torrance, Marshall & Company...... 
United States National Bank........ 


1905 | 


.. 1886 
. 1886 


1908 
1904 
1883 
1893 


1913 || 


Evidence They Will Handle It Promptly and Efficiently 





Town NAME oF BANE Esr, 
San Francisco .American National Bank............ 1902 
Anglo & London Paris National Bank 1909 

Canadian Bank of Commerce........ 1867 

Crocker National Bank............ 1886 

First National Bank................ 1870 

Merchants National Bank. ...... 1906 

Torrance, Marshall & Company 1909 

San Jose. . First National Bank............ ... 1874 
Garden City Bank & Trust Co... . 1888 

Stockton . San Joaquin Valley Bank........... 1868 
Stockton Savings & Loan Society ... 1867 

Visalia... ; - National Bank of Visalia....... ica. Se 

COLORADO 

Denver . Colorado National Bank............ 1851 
Denver National Bank. . . 1884 

First Nationai Bank................ 1865 

| United States National Bank . 1904 
Pueblo........ First National Bank................ 1871- 
Mercantile National Bank . . 1889 

CONNECTICUT 

Hartford . tna National Bank............... 1857 
Hartford National Bank............ 1792 

Merchants National Bank........ 1851 

New Haven... Yale National Bank...... . 1853 

DELAWARE 
Wilmington. . _. Wilmington th . 1903 
DIST. OF COLUMBIA 
| Washington. ..Commercial National Bank....... . 1004 
Second National Bank........... 1872 
FLORIDA 

Jacksonville. .. Atlantic National Bank............ 1903 
Heard National Bank.............. 1912 

State Bank of Florida............. 1884 

| Mia:rm........Bank of Bay Biscayne............. 1896 
Ocala Ocala National Bank.............. 1911 
Orlando State Bank of Orlando............. 1893 
Pensacola ....American National Bank ...... . 1900 
St. Augustine ..Commercial Bank of St. Augustine | .. 1909 
Tampa........First National Bank............... 1886 

GEORGIA 

Americus . Planters Bank.. 1892 

| Athens........National Bank of Athens... .... 1866 
Atlanta....... American National Bank........... 1880 
Atlanta National Bank.............. 1865 

Fourth National Bank............. 1896 

Lowry National Bank.............. 1861 
Third National Bank.............. 1896 

\|| Augusta......Georgia Railroad Bank............ 1892 
Merchants Bank.. 1904 
Columbus... .. National Bank of Columbus . Meant 1876 
Third National Bank.............. 1888 
| Gainesville... .First National Bank............... 1889 
| MR cased Fourth National Bank............. 1906 
eee First National Bank............... 1907 
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THE UNION OF LONDON 
& SMITHS BANK, Limited 


Head Office, 2 Princes Street, LONDON, England 































STERLING 
Authorized Capital - - - - - £25,000,000 


Subscribed Capital - - - - £22,934,100 
Paid up Capital £3,554,785 
Reserve Fund £1,150,000 
Deposit & Current Accounts 

31st Dec. 1913 £41,259,805 


SIR FELIX SCHUSTER, Bart. LINDSAY ERIC SMITH 


Governor Deputy Governor 


H. H. HART L. E. THOMAS H. R. HOARE 
Town and Foreign Manager Country Manager Secretary 


The Bank has Branches or Agents in all the principal Cities 
and Towns in the United apie. ond ens 
throughout the World. : : 


LLOYDS BANK 
LIMITED. 


(= = 2) 

Subscribed Capital, '$131,521,000. 
Paid up Capital, $21,043,360. 
Reserve Fund, - $14,500,000. 

Head Office: 


71, LOMBARD STREET, LONDON, E.C. 


0 it - — aceontien, 1912. 
eposit an urren 
Accounts } $449, 161,906 


Cash in hand, at call 
and at short comes, 120,147,342 































Bills of Exchange - 47,405,740 
investments - * 54,696,665 
Advances and other 

tee } 251,738,245 





THIS BANK HAS OVER 650 OFFICES 
IN ENCLAND AND WALES. 


Colonial and Foreign Department : 
“60, Le Lombard St., London, E.Cc. 












Paris Auxiliary: 
LLOYDS BANK (FRANCE) LIMITED, ), 26 av Avenue de | Opéra. 
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Surplus and Un- 
divided Profits 1,061,040 


Has direct connection with nearly every 


banking town in Indiana. 








ACETONE Mea cosrsed 





Send Us Your Indiana Business. 


| | 





Head a 5 Threadneedle St. 
LONDON, E. C., ENGLAND 
(Established 1836) 
Authorized Capital . £22,200,000 
Subscribed Capital . £19,148,340 
Paid Up Capital . . £ 3,989,237 
Reserve Fund . . . £ 3,390,313 
Joint General Managers: 
J. M. Madders, S. B. Murray, F. Hyde. 
Oe E. J. Morris 
City Manager . . A. D. Rutherford 
Superintendents of Soeegatost 
J. W. Houlgate, A.G. Osborne, M. Sanders, 
WA. Adsey Dy Kidd. 
Chief Aecnetent ° <= Mare 
Chief aaa vee GC. W. Ent 
Rg 
Vie x ey F. R. Avery, H.T.Berry,J.P.Buyers, 
Carr, David Evans, T. J. Hardwicke, 
t Howe, E. F. Knight, J. Robbie, 


H.H. Schofield, C. Scudamore, 
. B. Smith, A. Suddards. 
Foreign Branch Office, Finch Lane, E. C. 
Manager ..... L. D. Anderson 
Assistant Manager . . A. Budding 7 
Shipping Department Manager . . D. A. Miller 
week District Manager . : . Josiah E. Jones 
Welsh District Assistant Manager . W.R. Owen 


95 Branches—Metropolitan and Suburban 
Every kind of Banking Business is transacted 
at the head office and branches 








































Boise. 


Bloomington . .First National Bank 


Taylorville... . 


Connersville.. .Fayette National Bank 


Greensburg....Greensburg National Bank 


PROMINENT BANKS AND BANKERS, (Cont’d) 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 


| : 
NAME OF BANE a Town Name or Bank 





| Dubuque Dubuque National Bank 
| First National Bank 
Dyersville... ..First National Bank 
3 First National Bank 
Marshalltown. First National Bank 
Mount Vernon Mount Vernon Bank 
IDAHO || Muscatine ....Muscatine State Bank 





__.. Boise City National Bank | Sioux City ....First National Bank 


Live Stock National Bank 
Security National Bank 


KANSAS 





ILLINOIS 


First National Bank 
_.Central Trust Company of Illinois.. 1902 

Continental & Commercial Nat. Bk. 1883 | 

Corn Exchange National Bank 

Drovers National Bank 

First National Bank 

Fort Dearborn National Bank 

Merchants Loan & Trust Co. Bank.. 1857 

National City Bank 

Peoples Trust & Savings Bank 

Union Trust Co. 

Peoples Trust & Savings Bank 
A eee 1864 
..Mechanics & Merchants Savings Bk. 1910 

Moline Trust & Savings Bank 
. National Bank of Monmouth 

Merchants National Bank 

Ricker National Bank 


Manufacturers National Bank | aii ai , 
Third National Bank ake Charles . .Calcasieu National Bank 


Springfield Marine Bank : New Orleans . fei nce 
Farmers National Bank tney-Centr a 


| Kansas City... 

Pittsburg First National Bank 
Central National Bank 
German American State Bank 
Merchants National Bank 

Wichita Kansas National Bank 


KENTUCKY 

Lexington.....Fayette National Bank 

Phoenix & Third National Bank... ... 
Louisville American National Bank 

National Bank of Commerce 

National Bank of Kentucky 

Union National Bank 
| Paducah Citizens Savings Bank 
Mechanics Trust & Savings Bank... 








Shreveport... .Commercial National Bank 





1 | MAINE 
EAA | Portland Fidelity Trust Co 





St. Joseph Valley Bank | 
Old State National Bank _ MARYLAND 
First National Bank ‘ Baltimore Citizens National Bank 
i ‘ Continental Trust Co. 
American National Bank 
First National Bank y First National Bank 
Elkhart County Trust Co. Merchants-Mechanics National Bank 1835 
National Bank of Baltimore 


Huntington ... Huntington County Bank 3 National Exchange Bank 


Indianapolis...E. M. Campbell’s Sons & Company. . 


Continental National Bank MASSACHUSETTS 


Fletcher American National Bank ... Fourth-Atiantic National Bank 
Indiana National Bank 


National City Bank 
Merchants National Bank 


.-Farmers & Merchants State Bank... Old Cglony Trust Co 


. First National Bank Second National Bank 


Metacomet National Bank 
Arlington Trust Co 


Appleton National Bank 
IOWA —S——_ 


Boone National Bank ‘ MICHIGAN 





: — ton. ...Merchants National Bank Battle Creek ..Old National Bank 
Rapids .Merchants National Bank Bay City Bay City Bank 


Clinton 


Detroit First National Bank 
Old Detroit National Bank 
Peoples State Bank 
German Savings Bank i Dowagiac National Bank 
Iowa National Bank State Savings Bank 


Des Moines. . . Citizens National Bank First National Bank. 














Continued on page 71 
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Just Issued 
The Only Thorough and Complete 


Treatise on the New Federal Law 


OPERATION OF THE! 
NEW BANK ACT | 













a 


Thomas Conway, Jr., Ph.D., and Ernest Minor Patterson, Ph.D, 
Of the Wharton School of Finance and Commerce, University of Pennsylvania 


430 pages. Octavo. $2.00 Net. Postpaid $2.14 


ae 

_ The passage by Coggueme of the Federal Reserve Act has presented to bankers and business men many new and 
important problems. This book presents in a clear manner the leading features of the new legislation and their 
practical significance. The book is not a mere repetition, codification, or cross index of the Act itself, but a critical 
study of its aims and of the effect that it will have upon each class of bank in this country and upon the business public, 

It is the result of six months’ labor, and aims to be a statement of fact and a careful analysis of conditions upon 
the basis of the facts which were made available in the Senate and House hearings on the bill, together with all of the 
other information which is available bearing upon the banking problem in this country. j 
‘ The final chapters, in which are carefully weighed the pressing problems now confronting bankers, are particularly 
important and timely. 


Its Value Remarked on by Leading Reviewers 
NEW YORK TIMES: 


“The style is clear and mcderate, showing both open mindedness toward change and a conservative tone of 
comment with a marked tendency toward hopefulness of view. If suitable use is made of the counsel of the accomp- 
lished authors their assistance will be a considerable contribution to the solution of the large and troublesome problem.” 


NEW YORK JOURNAL OF COMMERCE. 


_“A timely book which is certain to prove of very extensive usefulness. It will be of exceptional value to all 
business interests as well as to bankers. 


CHICAGO INTER OCEAN: 


ep **The authors have every right to be well satisfied because their work is very sure indeed to aid the banker and 
inform the public at large,—a work of unquestionable value.” 


BUFFALO COMMERCIAL: 


_ “The beok presents in a clear manner the leading features of a new legislation and its significance. It isa 
critical study.” 


Two Other Important and Timely Works 
THE CAUSE OF BUSINESS DEPRESSIONS 


As Disclosed by an Analysis of the Basic Principles of Economics 


By HUGO BILGRAM, in collaboration with Louis Edward Levy. With 9 diagrams. About 500 pages. Octavo. 
Cloth. $2.00 net. Postpaid, $2.15. 

Is there a remedy for recurrent industrial depressicns? Are they the symptons of a curable economic 
disorder, or merely the natural outgrowth of industrial progress and development which cannot be avoided? The 
authors have made a thorough investigation of economic conditions and in this eminently scientific yet popular work 
they show conclusively the cause of business depression and its cure. The business man should read and ponder over 


| THE CAREFUL INVESTOR 


By EDWARD SHERWOOD MEAD, Ph.D., Professor of Finance, University of Pennsylvania. 1!2mo. Cloth. 
$1.50 net. Postpaid, $1.65. ; 

Many American investors have lost ineshealy large amounts of money, not only in get-rich-quick companies, 
but also by investing in the bonds and stocks of railroads, public service and individual corporations, which, because of 
defects in securities or bad financial management, have not come up to expectations. 

Professor Mead is well known by his articles on and his investigations of financial conditions. In this book he 

resents the accepted opinions as to what constitutes a safe investment. Close adherence to the cautions which he sets 

‘orth will materially ioe investors from buying unsound stocks or securities. At the same time he gives in conde! 
form a vast amount of data regarding the financial market. 


J. B. LIPPINCOTT COMPANY ) battabetenn 
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WESTERN BANK, LIMITED, 
LONDON, ENGLAND 


— service fully meets sieemisacaaiineaii 
every requirement of com- ; 


LONDON & SOUTH 
| 
| mercial banking | 
i 


Capital (Subscribed) - $15,000,000 
Capital (Paid up) - = $5,750,000 
IRVING NATIONAL || || pews. - ~~~ $8750 ,000 


na BANK - - New York Total Resources- - $120,000,000 


+ 


; 
3 
& e ° 
cw and Strictly a Commercial Bank All descriptions of Home and 
crea Foreign Banking Transacted 
; Public, - 
Ss Upon 


of the | Capital and Surplus 
cual $7,000,000 CORRESPONDENCE INVITED 





tone of 
ccomp- 
blem,” 


HAT would you think if a man handed you a piece of brown paper with his name written 
to all on it, as his business card? You'd be rather nonplussed wouldn’t you? At least you would 
have a serious doubt as to his desirability as a business connection. In other words his 
equipment for business does have an effect on you. You do judge him by his 
equipment—and every man is judging you in the same way. Just remember that! 
er and Just asa card is an advance over a piece of brown paper with written name, so the 


PEERLESS PATENT BOOK FORM CARD 


is an advance over the grees. loose card. You need this peerless card in your 
oo business equipment—and you need it because it is the best and cheapest. OTEEL COMPANY 
Cc because every card can be used—none to throw away because they ‘prt Te@QUROR. 00 
have become soiled in the pocket or case—none lost. Every card you pay for ommnenae 
is available for the use for which it is intended. rege 
Send today for a sample of tab and see what the card is, and how it is detached 
from the book form with a smooth edge. You will be surprised and please.l. 


The JOHN B. WIGGINS COMPANY, 73-75 East Adams St., CHICAGO 


ENGRAVERS DIE EMBOSSERS PLATE PRINTERS 

































ctavo, 
ome 
he H ah 99 
vet ave a “Rosco” Glass Pad on 
 sSreamammammasicens. 
To protect your desk. re To keep memoranda in plain sight 
To provide a smooth writing surface To improve the appearance of your office. 
“loth To replace the unsanitary blotting Pad. To increase your personal efficiency. 
bl lo s 
The Price Is Low 
anies, Only $3.00 to $7.50, according to size. If your stationer cannot supply you. we will ship 
use of the size you select, securely packed, and guaranteed to reach you in perfect condition. 
sk he Ask Your Stationer For the Genuine ‘‘Rosco’’ 
oun The only desk pad with edges of glass protected from nicking (See illustration.) 
oo The first glass desk pad made—it remains superior to all others. Used by leading busi- 
ensed ness men everywhere. Neat-appearing, durable. convenient, After you have had one 
DEALERS: a week, you will never go without he Price is within your y 
Write for prices, on your desk. Write for descriptive circular NOW and name of ne st deale 
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USE OF CREDITS IN FINANCING FOREIGN 
TRADE 


By JOHN CLAUSSEN 


Manager of the Foreign Department of the Crocker National Bank of San Francisco 


IH E casual observer of foreign trade conditions cannot fail to be 
impressed by the inevitable progress of economic developments 
in our relations with foreign countries. In view of the great- 
ness and steady growth of our foreign trade it is therefore 
desirable to determine the countries which buy our goods freely, not alone 
for the purpose of finding out where our goods are sold, but also to dis- 
cover the countries enjoying the largest measure of prosperity. Practi- 
cally every country—with the possible exception of England (with its 
colonies) and Germany—provides for itself the greater portion of its neces- 
sities, and in times of depression is able to get along without importing 
any very large quantity of food and raw material. When, therefore, a 
country is buying goods from another land freely it is evident that its 
people are enjoying great prosperity. The condition of prosperity in a 
country is reflected by the magnitude of its imports. However, where 
large imports into a ‘‘debtor’’ country reveal its ability to borrow freely, 
large exports to neighboring countries show the growth of its permanent 
wealth and power. 





(11) 
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The really wonderful expansion in our exports, both to foreign coun. 
tries and to our own possessions, impresses upon us the necessity of becom. 
ing more familiar with the proper handling and financing of our shipments 
abroad. The universal clamor of our merchants for banking facilities jy 
foreign countries—more particularly in Central and South America—ig 
well founded, and banks throughout the country should take early heeg 
to establish suitable relations in order to adequately care for the require. 
ments of their clients. Trade is ever the forerunner of finance and it is 
essential that the American merchant should take the initiative by prepar. 
ing a systematic and vigorous campaign for the sale of his goods in foreign 
countries; and if the proper spirit of co-operation is exercised he need 
have no fear of any handicap, as capital will spontaneously follow with 
ample facilities for transportation and banking. These facilities will go 
hand in hand with trade and they will grow together. 





LOTTNG, 3 


Preparatory Steps in Expanding Our Foreign Commerce 


What we must therefore look for is the development of our foreign 
trade, and to properly do that we must acquaint ourselves with the eus- 
toms and languages of foreign countries, and also modify the present 
home business-winning methods to suit the sentiments and prejudices of 
our foreign friends. Knowledge of foreign currencies and exchanges is 
indispensable if an intelligent competition is to be sustained abroad. We 
must know what we ean sell, and under what conditions we can negotiate 
our goods, as it becomes necessary to meet the competition of all other 
countries; and to do that successfully we must study and meet the require- 
ments of our buyers, or retire from the field of the world’s commercial 
struggle. 

When inquiring as to the prosperity of a country, people never fail to 
glance at its trade returns and to note any increase or decrease in its 
imports or exports. If a country has discovered new natural resources in 
its soil, or has found means of making better use of the productive powers 
already known to it, then it exports; and, accordingly, the whole of its 
foreign trade increases, which undoubtedly is a sign of prosperity. 


Encouragement from Our Government 


Our Government encourages and facilitates such studies, as is demon- 
strated by the establishment, in the year 1903, of the Department of Com- 
merce and Labor, with its organized effort to develop new markets for our 
products, either locally or in foreign lands. The Bureau of Manufactures 
has since been created, and in August of last year the Bureau of Foreign 
and Domestic Commerce was organized—to foster, promote and develop 
the various manufacturing industries in the United States and create a 
market for its products at home and abroad. It is apparent that but few 
merchants and bankers realize the valuable service that can be rendered 
them by the Federal Government in developing a foreign trade. 
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The building of the Panama Canal involves the expenditure of over 
four hundred million dollars, and when completed will open a great new 
trade route, which, we are prone to believe, will immediately place our 
country in a position to command the vreatest share of the Pacifie trade. 
In this, however, we must not be illusioned, as, unless we speedily reform 
our banking system so that we may be in a position to adequately finance the 
Panama Canal trade, a good part of the capital invested for the construction 
of the great canal will be wasted, and our competing neighbors in Europe 
will derive the benefit of our undertaking. We must, therefore, endeavor 
to get the commerce and finances of our country intimately interwoven 
and related, and when this is suecessfuwily accomplished we will have the 
most powerful combination in the world, namely, the control of trade and 
credit. 

Part Played by London Banks in Financing Trade 


Foreign banks, more particularly those in London, practically now 
finance our foreign trade, and for that service the banks in this country 
are paying them a faney remuneration. It may be of interest here to 
show how the London bankers finance our foreign trade, and we may 
take as an example a shipment of merchandise from South America to a 
commercial center in the United States. 

The shipper in South America is not in a position, we will say, to await 
the arrival of the merchandise in the United States and the return of a 
remittance before receiving in cash the amount of the invoice. On the 
other hand, the purchaser here is unable, for various reasons, to effect pay- 
ment before the goods arrive and until they have been paid for by his eus- 
tomer. 

Need of the Development of the Commercial Letter of Credit 

A ‘commercial letter of credit’’ is therefore suggested and supplied by 
his local banker, which authorizes the shipper in South America to draw 
against the bank’s London correspondent—say at ninety days’ sight—-with 
shipping documents attached, covering the value of merchandise to be 
shipped. The issuance of this ‘‘eredit’’ is duly advised to the London 
bank, and the letter of credit is delivered against the usual guarantee of 
the merchant here, who in turn forwards the same to the shipper with the 
necessary instructions to effeet shipment within a specific time (which is 
also noted on the eredit), as well as the manner in which the insurance is 
to be effected. Immediately upon receipt of this instrument the shipper 
arranges to make the shipment, obtains the required set of bills of lading, 
invoices and insurance certificates, and takes them with the letter of eredit 
to his loeal banker, who prepares a draft on London drawn under the 
terms of the credit. The draft is then discounted and the shipper receives 
his money. 

Course Followed by South American Banker 


The South Ameriean banker then forwards the draft and doeuments— 
excepting such documents as the bank that extended the credit may 
instruct to be forwarded direct to them—to his London agent. When the 
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draft and documents reach London, an ‘‘acceptance”’ is secured and the 
bill is then held for maturity, or discounted, as may best suit the interests 
of the negotiating bank in South America. Upon acceptance of the bill, 
the London bank that gave this requisite retains the documents, which are 
later forwarded to the bank in the United States that opened the credit, 
with an advice of the amount for which the draft has been accepted, as 
also the date of maturity. 


Use of the Trust Receipt is Explained 


The documents are then delivered to the customers under what js 
termed a ‘‘trust receipt,’’ and they, after defraying the amount of duty, 
obtain possession of the goods. Some ten or fifteen days before the draft 
or acceptance becomes due in London, the amount is converted into United 
States currency at the prevailing rate of exchange and collected from the 
client, who is also called upon to pay the usual commission charges. The 
amount collected is then credited by the local bank in the account which 
is carried with its London correspondent—the accepting bank—and 
thereby provides for the draft at maturity. 

On all such transactions the London bank—while in no way advancing 
any money—receives a substantial commission. 

When we now consider that the total exports of merchandise from the 
United States to foreign countries will approximate twenty-two hundred 
million dollars in the fiscal year of 1913, and our imports will conservatively 
run into seventeen hundred million dollars, it can readily be seen that large 
profits resulting from acceptance and commission fees are yearly poured 
into the coffers of our banking friends abroad. 





Prohibition of Bank Acceptances Is a Hindrance 


The present prohibition of bank acceptances does not only act as a 
hamper upon our foreign and domestic trade, but is, for obvious reasons, 
a detriment to our financial institutions as well, and in my opinion there 
is no valid reason why bank acceptances—to at least a moderate extent— 
should not be legalized. 

It will here be of particular interest to my Texas friends to learn that 
during the year 1912 our exports of cotton to British India amounted to 
seventy thousand bales, valued at three million seven hundred and fifty 
thousand dollars; and to China the exports of raw cotton for the same 
period were twenty-eight thousand bales, valued at one million five hun- 
dred thousand dollars. When we consider that these countries are also 
producers of raw cotton, this movement is quite a recent—very pleasant— 
and beneficial development in our trade, more particularly when cotton 
exports to either of these countries were practically nil prior to the year 
1911. 

Our Proportion of the World’s Cotton Production 


The world’s production of this commodity is estimated to be seventeen 
million bales (500 pounds to the bale), of which, approximately, twelve 
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million bales are grown in the southern states of our country. The ques- 
tion, therefore, of properly financing the immense production of this and 
other commodities should not alone be of great interest, but also of vital 
concern. 

It is only within recent years that the ‘‘foreign department’’ has become 
a recognized institution in the United States, and the education of the 
American banker along these lines, the need_ of specialization and knowl- 
edge of foreign banking and exchange methods, cannot be too strongly 
urged. It should be the object of every progressive bank to wisely train 
young aspirants for such positions. Education in that line is tending to 
have a broader meaning, and we are realizing more every day that to be 
a successful foreign exchange banker a person must know something 
besides mere technical banking. 


Present Is the Age of Specialization 


, 


The present is often called the ‘‘Age of Specialization,’’ and it is so in 
a very large sense, but specialization has its limits, and those limits are 
the intimate connections today between every line of human activity in 
the civilized world. 


There are a great many bankers who, while perfectly willing to reap 
the benefits derived through a ‘‘foreign department,’’ hesitate to install one, 
claiming that they do not understand the business and are therefore unable 
to efficiently control its manager and his varied operations. These are very 
poor excuses, and unless the particular banker offering such an argument 
begins to make a special study of foreign credit and exchange conditions 
as they exist in financial centers he will soon be obliged to deal in unknown 
quantities—which condition he cannot well control, with his own country 
eatering for new and larger fields and outlets for its products. 


Banks Should Develop Foreign Business 


Special efforts should therefore be made by banks to develop foreign 
business, and in seasonable time the establishment of desirable connections 
abroad should likewise be observed; not because the foreign exchanges 
themselves exercise a strong influence on international trade—their fluc- 
tuations produce a powerful effect upon those countries where the cur- 
rency is defective, where, therefore, the limits of fluctuations of the 
exchanges are very wide. 

To properly handle foreign exchange operations it is necessary to keep 
fully posted on the principal rates as they are quoted in the leading finan- 
cial centers, from which a ‘‘parity’’ is figured, enabling a quick deter- 
mination of handling any proposed transaction to the best advantage. 
For instance, an inquiry for exchange on Germany may disclose the fact 
that the given rate is not competitive, and it may, therefore, become neces- 
sary to operate against, say, franes in Paris or sterling in London, from 
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which will be seen the advantage of receiving the fore-mentioned informa. 
tion, as it offers all the possibilities of successfully operating in the inter. 


national exchange market. 


When Finance Bills Are Freely Drawn 


It will be found in practice that finance bills are generally drawn freely 
when exchange is high, and, conversely, an absence of these bills will be 
noticed whenever exchange is low. Woreign capital will travel to the 
United States more readily when exchange rates are quoted high in Europe, 


and will, in turn, be withdrawn from here when exchange rates are low 
abroad. 


Two Principal Factors Affecting Foreign Exchange 


There are two main factors which generally affect foreign exchanges: 
one is the relative indebtedness of the respective countries. If this coun. 
try, for example, is in debt to the other, then the price of bills on that 
country naturally tends to rise in the market, because the merchants con- 
pete with one another in their endeavcr to buy bilis to remit: while in 
the other country’s market the price oi bills on this country brings about 
a fall in the price, owing to the lack of demand. . The other disturbing 
factor is the value or price of money in the respective countries, regulated 
by the rate of discount ruling in each. 

To suceessfully finanee the steady growth of our foreign trade neces. 
sitates a very active business in the settiement of balances of trade indebt- 
edness. These balances are constantly varying, not alone in amounts, but 
also in direction. A certain country may, for instance, at times be in 
debt to this country, and again, shortly afterwards, the position may be 
reversed and we will be owing them. 


GREATNESS AND TOIL 


The statesman used to be a man 
Who spoke up now and then 
To offer courage to his clan 
And teach his fellow men. 
But now he finds he must display 
An industry severe: 
And labor sixteen hours a day 
And keep it up all year. 
—Washington Star. 
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THE FEDERAL RESERVE ACT 


By BEVERLY D. HARRIS 


Vice President of the South Texas Commercial National Bank of Houston, Texas 


T HAS now become practically certain that the transition from 
(| the old currency system to the new is going to be accomplished 
smoothly and without any serious disturbances or disarrangement to 
business. A more favorable time than the present could not be 
found for making the change. The gradual slowing down of business and 
the contraction of credit, which has been going on for some time, have brought 
us to a point where basic conditions of credit are on a firmer foundation than 
they have been for many years. At the present time there is no inflation from 
speculation, in any broad general sense. The general. reserves of the 
country are remarkably strong. We have gone through the strain of 
moving the crops and the annual settlements at the big centers, and all 
that is now behind us. Co-ineident with these favorable conditions, and 
most opportunely for us, the high tension in foreign money conditions has 
been relaxed, as is evidenced by the declining rates of the government 
banks of England, Franee and Germany. 





Effect of New Currency Act Felt Abroad 


In this connection I would like to quote you this clipping from the 
last number of the Commercial and Financial Chronicle, quoting More- 
ton Frewen, a London authority on financial and eeonomic matters: 

‘At the close of 1913, London anticipated a bank rate on discounts 
of 6 per cent. It has fallen in a fortnight from 5 to 3 per cent. Why? 
Why have consols jumped 5 points? The answer is the new American 
currency act. Here is Uncle Sam with the power of a hundred Morgans 
entering the bill discounting business and prepared to do the world’s 
business. Therefore, every banker knows that stringency and contrac- 
tion have disappeared, and that a new day has dawned. The act is a 
bigger thing by all odds for the world’s trade than the Panama Canal. 
The passage of the measure was a greater discovery than half a dozen 
African gold fields.”’ 


(17) 
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Equally gratifying as an indication of English opinion of the SOundness 
of our new currency law, and the large part it is destined to play in the 
international money markets of the future, is a statement in recent press 
dispatches attributed to Sir Felix Shuster, head of one of the powerfy 
English banks, substantially to the effect that the new American currepey 
law would ultimately mean the shifting of the world’s financial center 
from London to New York. 


Credit Is Largely Psychological Question 


Credit, as you know, is largely, too, a state of mind, and it is a happy 
omen of the success of our new currency law—which is undoubtedly 
most wonderful piece of legislation—that it makes its advent at a time 
when every condition seems to conspire for its successful introduction. 
Now that it is seen clearly, with the conditions mentioned to begin with. 
reinforced by the fact that the shifting of reserves will be gradually 
distributed over a period of three years, and that it will be the poliey 
of the administration, if occasion should exist, to accept a reasonable 
amount of commercial paper in the organization of these regional banks, 
the effect of it on the country has been marvelous. As soon as it fully 
dawned on the banking community that the new system could be put 
into operation without any drastic contraction of credit, or disturbanee, 
the credit situation changed almost over night, and a period of universal 
stringency, largely sentimental, gave place in the big centers to money 
conditions so easy as to be redundant. 


Why Credit Has Not Eased Up More in Texas 


On account of local conditions in Texas, credit has not eased up to 
a corresponding degree, but owing more largely to easy outside conditions 
than general liquidation here at home, eredit is much easier at the mo- 
ment than at the beginning of the year. As to how long this will con- 
tinue is at present considerably involved in doubt. As far as Texas is 
concerned, it is evident we will have « heavy demand over spring and 
summer, in financing our agricultural requirements. As far as the gen- 
eral situation is concerned, it is very likely the present easy condition of 
money may prove only temporary, for right now business is contracted, 
reserves used in moving the crops are flowing back to main centers, and 
it is therefore not difficult to find a reason for it; but, unless the policies 
of the administration toward big business in general develop uneasiness, 
conditions are opportune for a general revival in business, which, if it 
takes place, will quickly absorb the unused credit now available. With 
the new currency law now on our statute books, we are apparently head- 
ing into an era of sound conditions and prosperous times, with a grow- 
ing feeling of confidence in the future. T feel safe in saving, therefore, 
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that while speculation or undue expansion should be held in check, there 
js no reason to feel any apprehension between now and the time the new 
system gets into smooth running order, as to taking care of all legitimate 
requirements. 


Reserves 


Leaving out of consideration, for the present, all State institutions— 
as it is now too early to determine to what extent they will avail them- 
selves of membership, or to attempt to make any accurate figures on the 
combined strength of the State and National banks—it will nevertheless 
be interesting, assuming that practically all the National banks will go 
into the system, to consider the practical effect of the new reserve 
requirements, as affecting the reserves of National banks alone. 

Taking the figures of the Comptroiler’s call of June 4, 1913, the net 
deposits subject to reserve requirements, of all the National banks, 
amounted, roundly, to $7,134,000,000.00, upon which the reserve required 
to be maintained under present regulations amounted to $1,420,000,000.00, 
of which amount $851,000,000.00 was required to be carried in reserve 
money, locked up in the vaults of the banks. To all intents and purposes, 
this enormous reserve was useless and not available to the banks in times 
of trouble, defeating the purpose for which it was intended—indeed, 
keeping up this reserve to legal requirements, under our system of inde- 
pendent units, has been a prolific cause of trouble and panics, and one 
of the worst features of our weak banking system. 


Reduction of Required Reserve Is Enormous 


Under the provisions of the new law, the reserves required to be ear- 
ried against the above deposits have been reduced to roundly $1,007,000,- 
000.00, of which only $390,000,000.00 is required to be carried in cash in 
the vaults. It will be seen, therefore, that this change in reserve requite- 
ments would release for independent loaning $413,000,000.00. Of the re- 
mainder, $461,000,000.00 heretofore locked up and useless becomes im- 
mediately available through pooling the reserves of the banks in the 
various district associations, as a basis for proportionate loan accommo- 
dations. In making this estimate, I have figured the percentage of re- 
serves on gross deposits, without allowance for the provisions of the new 
law, which only require a 5 per cent reserve to be carried against time 
deposits. The time certificates shown on this statement amounted to 
$525,000,000.00 in the aggregate, therefore the reduction of reserves 
against this amount would in itself be a large item. If we add to this 
the large cash balances in the general tund of the United States Treasury, 
heretofore locked up and unavailable, but which will now be deposited in 
the reserve banks, some idea may be gained of the great benefits of the 
new system in creating strong reservoirs of credit all over the country, 
and in that manner making these useless reserves practically available. 
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By far the greatest thing accomplished, however, is the Stability ang 
confidence realized in operating under a system through which all the 
banks will support each other by a unification of their reserves, and the 
co-ordination and organization of credit. 

The experience of the world has proved conclusively that where tho 
banking system is sound the banks can operate effectively and safely 
on comparatively slender cash reserves, not forgetting, however, that the 
government banks carrying the reserves of the country must necessarily 
carry heavy reserves and operate under a system by which their own hie 
serves may be protected and replenished when necessary, through th¢ 
medium of international transactions. It is believed the provisions of 
the new law will satisfactorily accomplish this. 


Concentration of Reserves Should Prove Beneficial 


One of the best features of the new system is that in keeping the 
reserves of the various districts concentrated at home, a check is placed 
upon the dangerous pyramiding of reserves, especially in New York and 
the central reserve cities. The evils of the call money market and stock 
exchange gambling, growing out of these conditions, are too weil known 
to need any discussion here. 

It is interesting to note that on the eall referred to, while the total 
individual deposits of the National banks are shown to aggregate $5,953. 
000,000.00, the net deposits of all the banks, including the reserve cities, 
aggregate $7,194,000,000.00, the difference of $1,200,000,000.00 represent- 
ing a pyramiding of the same deposits, growing out of a re-depositing of 
the same funds by the banks with each other. As this pyramiding of 
balances is reduced by concentrating the funds at home with the regional 
banks, the amount of reserves now carried against these pyramided bal- 
ances will be correspondingly reduced, much to the advantage of the 
country, from that fact alone. The far greater advantage is seen, how- 
ever, in the solidarity of the new system. Under the old system, these 
pyramided reserves were like a house of cards, and one of the greatest 
dangers in times of trouble. 


Shifting of Reserves Will Be Gradual 


Such shifting of these reserves as will become necessary under the 
new law will be gradual and easy, covering a period of three years, and 
the law as it reads now seems to provide that the balances carried by 
ordinary reserve cities with each other may be counied as reserve during 
this three-year period. 

No concrete definition of this has been given. It is evidently the 
intention of the law to give the Federal Reserve Board considerable lati- 
tude in this respect. It is altogether probable that a liberal construction 
will be given to these provisions. At the regional hearings now being 
held all over the country, the bankers attending have been asked to sub- 
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mit their views on this. My own conception of the, matter is that it will 
by no means be limited to merely the well rated paper of large com- 
mercial concerns doing business in the open market through brokers, or 
that class of paper now usually classified as strictly commercial paper. 
As there is practically no commercia! paper in use in this country 
corresponding to that discounted by foreign government banks, and 
circulating in foreign discount markets, it will require expert bank- 
ing judgment to determine the forms it may take. We may 
reasonably expect the Reserve Board will be «qualified in this re- 
spect, but there is room for difference of opinion as to what will 
best serve the needs of commerce and the various communities of the 
country in general. For purposes of re-discounting, I am convinced that 
the paper of farmers, stock-men and the like, representing the borrowing 
of any industry producing anything consumable, for which there is a ready 
market, out of which the debt for which the note is given will be sea- 
sonably liquidated, will be accepted within reasonable and safe limita- 
tions. The law would otherwise be of little benefit to the greater num- 
ber of small banks, whose interests and those of the communities they 
serve, are a primary consideration. The periodical liquidation of the 
country depends upon the liquidation of this very kind of paper, and it 
does liquidate, as we all know, and is entitled to consideration accord- 
ingly. For, if it were conceivable that it would not liquidate, neither 
would the big commercial and manufacturing institutions be able to liqui- 
date either, as the liquidation of their paper rests upon the liquidation 
of this kind of debts. 


As to the Matter of Collections 


While it is evidently the intention of the law to make the reserve banks 
act as clearing houses for the checks drawn on member banks, the word- 
ing is ambiguous, and again gives a great deal of latitude to the manage- 
ment—probably intentionally so. That this has not yet been fully 
worked out is indicated by the fact that at the regional hearings over 
the country, bankers attending have been asked to submit recommenda- 
tions or suggestions as to the methods and regulations to be employed. 
My best infermation on the subject leads me to believe that it is at pres- 
ent contemplated that the member banks in each district will be given 
immediate credit at par for their checks and drafts drawn on other 
banks in the same district. The reserve bank will charge these items into 
the accounts to which they belong, and forward them to destination daily; 
thus tying up no money in the transaction. It is thought, however, that 
checks and drafts drawn on banks belonging to other districts will be 
forwarded for collection to the reserve banks of the other districts for 
collection, and credit when converted. I do not think this need neces- 
sarily be the case, however, as the Federal banks will carry accounts with 
each other, and there will be a volume of business going each way which 
will partially offset these transactions, leaving the balances between the 
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Federal banks to be adjusted in some convenient manner between then. 
selves. There seems to be some ground for the other view, however, and 
this is a detail which has yet to be worked out along with other details 
It is my idea that the member banks will be required to make a uniform 
charge to their local customers, sufficient to cover the overhead expense 
for salaries, postage, stationery, ete., and on the other hand, while the 
Federal banks will credit such items at par, and require par service fron 
the member banks, the Federal banks will pro rate the actual expenses 
of this department periodically among the member banks, in some guch 
manner as is now done by the Department to cover the expenses of the 
circulation. It is to be hoped the Federal Reserve banks will give eredit 
immediately for items drawn on other districts, otherwise an enormous 
amount of money would be tied up in outstanding items, which might 
prove a serious embarrassment to the member banks. This system will 
undoubtedly result in a concentration of business to the Federal banks, 
and fewer outside accounts. The large volume of checks charged into 
the reserve accounts of the member banks every day will make it neces. 
sary for them to send a large volume daily to the Federal bank, in order 
to keep their reserves up. 


Increased Privileges Under New Law 





The scope of National banks is very much enlarged by the provisions 
of the new law, under which, with various conditions, limitations and 
restrictions, may be mentioned the authority to make long time loans on 
farm lands, to qualify as Trustee, Executor, Administrator or Registrar 
of stocks and bonds, to establish foreign branches, accept paper repre- 
senting export and import transactions, ete. 


Providing for Reserve Districts 





Nothing is definitely known as to how the country will be districted, 
but there are reasons at this time for believing these districts will be per- 
haps larger than had been anticipated, and the full number of banks will 
not be organized at the outset. I consider it rather unlikely that Texas 
will get a Federal bank, but rather more probable that we will be put 
into a district extending north and south in the Mississippi Valley, with 
St. Louis or Kansas City as the center, and branches in Texas. Beyond 
the mere matter of local pride or advertising, I believe that this would be 
best for us, as it would make us members of a strong bank, covering a 
large territory, and with diversified conditions. Our interests would be 
better served, in my opinion, by having branches of such a district, with 
a more local management. A consideration of especial importance in this 
is that our checks handled by us as cash and drawn on outside points 
within our own district, are immediately available as reserve by deposit- 
ing in our regional bank. The business of Texas extends north and south, 
the way most of our railroads run, and such a district would inelude 
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practically 85 or 90 per cent of the volume of these checks. With a 
smaller district there would be a correspondingly larger amount of out- 
side checks, which, unless immediately credited, would tie up an enormous 
amount of our funds to our great inconvenience. 


Relations Between Regional and Other Banks 


While, as before stated, in my opinion, the new law will result in a con- 
centration of accounts, I believe the banks will find it to their advantage to 
continue to carry leading accounts at principal centers, though fewer in 
number. Their correspondent banks besides paying interest on balances 
ean serve them in many necessary Ways not coming within the scope of the 
Federal banks. As long as the banks in the main centers are able to furnish 
the credit and currency the country needs, I think present arrangements 
will continue to a large extent very much along the same lines. 


Developing the Discount Market 


It is designed through the operation of this law to ereate a broad dis- 
count market, operating in conjunction with the Federal banks, in the same 
manner as the discount markets of England, France and Germany, in con- 
junction with the government banks of those countries. The importance 
of this, in my opinion, overshadows everything else in this law. It will take 
time to adapt our methods to a system of this kind, and it will revolutionize 
our methods in many respects, but the value of such a system, once estab- 
lished, will be inealeulable. It is the foundation and groundwork upon 
which the scientific banking systems of Europe are founded. This is an 
elaborate subject, and I regret time will not permit me to go into it, as 
nothing could be more interesting. To those of you, however, who have 
not made a study of this subject, and the tremendous possibilities of this 
system in international banking, as well as. domestic transactions, I can 
confidently say that it will be well worth your time to do so. You will 
find this subject comprehensively and scientifically treated by Mr. Paul 
M. Warburg, in Volume 20 of the National Monetary Commission Library, 
which may be obtained from the Government. 

Sufficient to say. under the operaiion of this system credit is so 
mobilized and elastic that the volume of currency in cireulation need not 
with us be expanded as would otherwise be necessary. 


In the European system, the merchant purchasing goods at a distance 
may arrange with his bank, where he is well known, for a bank credit to 
cover the transaction. The seller draws a time draft according to the 
terms of purchase, which his bank accepts, either on the responsibility 
of their customer, the buyer, or against satisfactory collateral which he 
places with them. The goods are delivered without the necessity of de- 
pending upon the credit of the buyer, and at the maturity of the accept- 
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ance the transaction liquidates itself. The foreign bank only charges q 
comparatively small commission for accepting the paper—usually a fae. 
tion of 1 per cent, for bills drawn on short time. Where they make direg 
loans to customers, a higher rate is charged, as this involves the use of 
their own funds. These bank acceptances command a ready market jy 
the discount markets of Europe, and are considered the most desirable 
liquid and stable investment for the funds of a bank. The foreign bankers 
invest liberally in the banker’s bills or acceptances of. other countries. 
knowing that they are immediately convertible into cash at any time 
needed, in the money markets of any of those countries. If England, for 
instance, needs to increase her gold reserves, the Bank of England, by 
raising its discount rate enough to make it attractive and profitable, ean 
cause an inflow of gold from other countries, to purchase their bills, and 
by raising the rate at the same time contracts the expansion of eredit in 
England, holding it within safe bounds. 


How Loans are Made in This Country 


In this country the loans made by the banks to their customers are 
represented by notes, which are locked up until maturity, and in the 
meantime are dead instruments and a non-liquid asset. 

In the European system, through the addition of the banker’s signa- 
ture, the question of the maker’s eredit is eliminated, and the bill, instead 
of being a mere evidence of debt, is transformed into a standard invest- 
ment, the purchase and sale of which is governed only by the question of 
interest—commanding the broadest possible market. 

Our system provides only for bank acceptances on bills representing 
international transactions, but although so limited, this facility will be 
of immense value in the financial interchanges between this and other 
countries, and in protecting our gold reserve. It will no ionger be neces. 
sary to finance our purchases in other countries through the medium of 
bank eredits in London, Paris or Berlin, and millions of dollars of profits 


annually, will be saved to us by this means, on our import and export 
business. 


Arranging for Domestic Transactions 


On our domestic transactions at this time, the facility is not given us 
to do business on bank acceptances as in Europe. An immediate and 
complete change in existing methods is not to be expected, and this could 
only be accomplished gradually and through a growing realization of the 
desirability and benefits of these well tried out and proven usages of the 
old world. Under our new law the organization of our credit system has 
made a tremendous advance in making a unit of all the banks, for credit 
purposes, pooling their reserves and making them available, thus com- 
paetly holding together the banking power of the whole country, to meet 
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any strains or emergencies, with the «dded strength of the Government 
behind the whole system. Up to this point, and assuming that the govern- 
ing Federal Board—with the immense power in their hands—will be com- 
petent to bring about effective co-ordination between the regional banks. 
with stability of conditions and practically uniform rates, making them act 
together in effect as one bank, the system should serve our needs in the 
same manner as a central or Government bank, so far as our domestic 
transactions are concerned. 


, 


Increasing the Mobility of Our Credits 


It is in the mobility of our credits that we are not up to the mark. 
It is in this respect that the bank acceptances permitted abroad, as I have 
shown, supply something we still lack in our system. The need for this 
function is shown by the fact that in some of the European countries. 
quasi-banking institutions, or acceptance houses, exist, whose business is 
practically confined to accepting commercial paper, in order to give it the 
circulating quality, charging for this service a very reasonable commission. 


Pending Changes in State Banking Laws 


There is now pending in the State of New York a revised State banking 
law, prepared by the Van Tuyl Commission, giving banks and trust com- 
panies much wider latitude in the matter of acceptances than does the 
new Federal Reserve Act. It is said under the proposed State law, bank 
acceptances will come into use, and in ¢numerating the general powers of 
banks, the draft of the proposed law states that ‘‘A bank may accept for 
payment at a future date, drafts drawn upon it by its eustomers, and to 
issue letters of credit authorizing holders thereof to draw drafts upon it 
or its correspondents, at sight, or upon time not exeeeding one year.’ 
Trust companies are given the same power. The proposed law provides 
restrictions on liabilities of one person, and on loans and purchases of 
securities, but does not fix any limit as to the amount in the aggregate of 
acceptances which the bank may make. 


Ultimate Effect of Proposed New York Law 


Should this become a law, there is no doubt the ultimate effect of it will 
be to extend the system in this country. Under our present system the 
prevailing method is for the seller or buyer to trade on open book 
account, with payment in cash, or on limited time with a discount for cash. 
According to agreement, the buyer may give his note for 30, 60 or 90 days. 
which the seller may endorse and have discounted at his own bank, which 
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will collect at maturity; or the buyer may get a loan on his note at his 
own bank and draw at once for making his cash payment, and meet the 
note at maturity. This single name paper is almost universal in this 
country. 


How the New Law Should Work Out 


Now for illustration: Suppose a commercial house has, we will say, 
$100,000.00 in open book accounts. In that form these debts are not prac. 
tically available. The firm, therefore, has to realize funds by borrowing on 
its own note. Purchasers of its paper have to take it for granted that the 
statement of their book accounts is correct, and represents real commer. 
cial transactions. They may be inflated or falsified, or contain investment 
items in one form or another, which should not be so earried. Now, elimi- 
nating altogether the question of bank acceptanees—which would make 
their assets of this character absolutely liquid and convertible in any 
market—our system, as it stands, could be vastly remedied and improved 
if it were the custom in selling goods to draw a short-time draft on the 
purchaser for the amount of the invoice, and hold the draft with the accept- 
ance of the purchaser in lieu of a book account. These drafts could then 
be discounted with the firm’s bank, making two or more name paper, which 
would show for itself as to the merits of the transaction, and would be a 
much safer way to do business, besides the further fact that the purchaser, 
in order to maintain his own credit, would be compelled to take up the 
acceptance at maturity, in the hands of third parties holding it, and who 
would be under no obligations to carry it along indefinitely. This should 
be a vast benefit apart from other considerations, in expediting collections 
and the liquidating of debts. If we will go further, and imagine these 
drafts drawn against bank acceptances arranged for by the purchaser, it 
would be a beautiful system indeed, and correspond to that now well estab- 
lished abroad. Our credits would then be liquid, and command a universal 
market, the general tone of business would be improved, and banks and 
commercial houses holding assets of this kind would not have to stagger 
under such a heavy load as they have had to bear during the long years 
of our ancient and absolutely indefensible system, which is now being rele- 
gated to the shades of antiquity, where it belongs. 





Is Optimistic as to Benefits of New System 


In conclusion, while I am optimistic over the new law, on account of 
its large possibilities and great excellence in most respects, there are some 
defects, in my opinion, which will have to be cured in time, when in actual 
operation. Above everything, the success of this system will depend upon 
the wise control and management of the Federal Reserve Board, whose 
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power is absolute. We must rely upon this power and management largely, 
' a : 

to hold in check any excessive inflation of credit, which is the main dan- 

ger I see in the new law. 


Banking Millenium Is Not Yet at Hand 


It is well for us to seriously realize at this juncture, also, that the 
millenium is not at hand, and neither the new currency law nor anything 
else will avail anything to relieve us from the penalties and consequences 
of bad credit methods in administering our own affairs. Thoughtful bank- 
ers have not failed to note with much concern, in recent years, a con- 
stantly growing mass of indigestible credit which does not liquidate at the 
times and seasons when it should liquidate. No matter how bountiful the 
harvests or how prosperous the conditions, there are banks—and their 
number is increasing—who pay off their bills payable out of the accumu- 
lation of temporary crop money, and begin rediscounting almost imme- 
diately. Very unusual conditions might sometimes justify this, but the 
unjustifiable and too frequent reason is that their normal assets are tied 
up in slow paper, continually renewed, and never coming in. . The bor- 
rower who is never required to pay up gradually forgets he owes the 
principal at all, and only makes provision for the interest on the renewal. 
Money that should be used to pay debts and be available for re-loaning to 
the real producers of wealth, is frittered away in inereasing personal, 
extravagance, and when trade settlements are made the real money goes 
out of the State to pay for it, and the slow and oft-renewed note remains 
with us. In the meantime, to provide for the really vital needs of the 
community, the bank must get over-extended and run on borrowed money 
continuously, between seasons. 


Restriction in the Granting of Credit 


There is an old banking rule that ‘‘no bank may grant eredit on other 
terms than those on which it receives credit.’’ The truth of this adage is 
obvious, and the extent to which this principle is carried out is the test 
of safe or unsafe banking. 


Another serious clog has been the result of small country banks per- 
mitting their customers to invest their funds in the stock of blue,sky com- 
panies, organized of late years in the big towns. These stocks have found 
a ready market in the country towns, and the banks have frequently, in 
my observation, furnished most of the funds, enabling their customers to 
speculate in securities of this character, carrying it along as a slow loan, 
with the stock as collateral. Some of these stocks have a big gold seal, 
and are beautiful specimens of lithographing, but otherwise their collateral 
value becomes apparent when you try to sell them. 
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The Federal Reserve Law will beyond a doubt correct practically jj 
of the many and great weaknesses of our banking system. Let us perfee 
the credit methods of our individual banks to correspond with it in gep. 
eral excellence, and we shall see the dawning of the best era of Americap 


banking! 


The Income Tax 


Oh, the world is full of worries, 
Wise men told us long ago, 
Clouds and storms and tempest flurries 
Come to vex the noontide glow. 
None are free from care and trouble, 
Millions but the griefs enhance, 
Wealth is but a gaudy bubble— 
Used to think I’d take a chance. 


Always thought the way was rosy 
For the man with lots of cash, 

Now it seems so kind cf prosy, 
Doesn’t pay to cut a dash; 

Guess I’d rather toil and struggle 
For a few pesos per day, 

With no stocks and bonds to smuggle 
From the taxman’s eyes away. 


While the millionaires get weary, 
Trying hard to ward the blow, 
I am feeling sort of cheery 
In the absence of the dough. 
They may stew and fret and grumble, 
Waiting for the falling axe, 
Better be as I am—humble— 
And eseape the income tax. 
Boston Truth. 












CENSOR OF NEW RAILWAY SECURITIES 


By GOVERNOR JAMES M. COX OF OHIO 


9U eannot buy land for terminals, lay tracks of steel to accom- 
modate the growing traffie of the nation, build spurs to mines, 
cities or agricultural centers without an increased cost in invest- 
ments. You can’t sell the securities unless the public is assured 
of a return on the investment. Every phase of the fiseal situation with the 
railroads suggests that something be done to establish in the minds of the 
investing public some fixed idea, not only of the inherent value of the rail- 
roads, but a national policy, securely supported by an intelligent public 
opinion, must be framed for the conservation of the transportation utilities, 
and you cannot conserve the business without conserving the confidence of 
the country. Railroad men everywhere admit that a new day in the affairs 
of this industry has arrived and that the old order of things is displaced, 
first by the impossibility of extensive exploit and adventure, and, second, 
by a new moral code, which seems to be finding adoption everywhere. 





Government is the Most Efficient Railway Supervision 


The policy of dealing aboveboard with the Government, public and ship- 
per will become the real asset of the railroads. The Government is the best 
agency to give dignified and effective exploitation of that plan. If a rail- 
road corporation desires to work out a project of extension or improvement 
and votes a perfectly honest issue of securities, with every intent to -dis- 
burse them in good faith, the very essence of the whole transaction inspires 
confidence which will be widespread if some agency without the railroad 
organization certificates the legitimacy of the enterprise. 


Ultimate Relief Lies Through Interstate Commerce Commission 


I introduce, therefore, entirely regardless of the objections that have 
been raised to the plan the suggestion that ultimate relief will never come 
until the Interstate Commerce Commission passes upon the issuance of 
securities. Now, let us analyze this proposal. 


Note—From an address before a Railway Business Association. 
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A railroad company desires to issue twenty-five million for terminal 
and equipment. It presents in detail and specification the project to the 
Interstate Commerce Commission. That body finds the enterprise to hy 
legitimate and says so. The securities then find ready market. In our state 
the Utilities Commission not only passes upon these transactions, but com. 
pels, at stated intervals, an accounting in order to show that the money 
has been spent for the purpose intended. I recently spent a few days _ 
Washington and heard everywhere this statement: 


‘‘There is no question whatsoever but what the railroads would be 
given at once, without a word, the desired raise in rates if the Government 
were assured that the increased revenue would be properly applied.” 


Individual States Manifest No Disposition to Act 





I am mindful of the recommendations made by the Commission ap. 
pointed to investigate this plan. It proceeds from the promise of state 
rights. Every fair-minded student of this great subject concedes that 
when the states manifest no disposition to act in concert with reference to 
a subject, nation wide in its consequences, for the simple reason that the 
Federal unit of government can reach the responsibility, with more efficiency 
and directness than the states, the general welfare of the people must be 
considered before the ethical rights of the states. Let me give you this 
illustration : 


Laxity of State Control Is Pointed Out 





The Pennsylvania Railroad Company operates largely in the states of 
New York, Pennsylvania, Ohio, Indiana and Illinois. I think only two of 
these states have laws which compel governmental supervision over the 
issuance of securities. The company submits its project to Ohio, which has 
such a law, and yet this procedure by one or two states does not give the 
slightest aid to the investor, because the local authority is concerned only 
about the improvement within the state. In Ohio the authorities used to 
value utilities for taxation, but it became perfectly apparent that they must 
surrender it to the state in order that the valuation could be made on the 
corporate unit, or that part of it local to the Commonwealth. The results 
have been so satisfactory that no one would think of restoring the old 
order of things. 


No Moral Obligation to thé Investor Involved 





The objection has been raised that when the Government approves 
the issue of securities there goes with the act a moral obligation to the i 
vestor. This is in such manifest conflict with the common sense view that 
it scarcely needs attention. Such a proposition would compel the Govern 
ment to insure the individual against the calamities of nature and the s0- 
ealled acts of God. Ask the Government to step in as a representative alike 
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of the public, the railroads and the investor, issue securities of smaller 
denominations, and in ten years the great transportation lines will, in fact, 
belong to the people, and you will have public ownership rather than Gov- 
ernment ownership. The adverse effects of prejudice and misunderstand- 
ing will disappear and the measure of class difference will be materially 
subtracted from. ; 


Question Is One of Morals and Expediency 


As already indicated, I hold no brief for the railroads, but I recognize 
that government, from the standpoint of morals and expediency, must per- 
mit them to have living rates. The survey should be an exhaustive one; 
and if it develops that while the gross receipts have increased the net 
receipts are considerably diminished by the liberal policy of society, then 
relief ought to be granted, whether it be 1 per cent, 5 per cent or 10 per 
cent that is needed. 

There is nothing more harmful than the tendency to hold to a fetich. 
There is no more offensive species of standpatism than to impose a rate one 
year and continue it without term. 


The future may develop the necessity of sealing rates downward. The 
inventive genius of man may contribute the means to vast economies in 
operation. When that comes the public should be given a reasonable rate, 
based on the cost of the service—the reasonableness of the rate is the issue 
now and always will be. The railroads are entitled to it and so is the 
shipper. 


Offsetting the Prejudice Against Railroads 


Recognizing as we do that there is some prejudice against the railroads 
and that an inerease in rate, even though suggested by every consideration 
of fairness, might be unpopular, our great Government has no higher fune- 
tion than rising to the dignity of a courageous recognition of rights, 
whether they be individual or corporate. 

Statistics would seem to show that while the Government receives 2 
cents for carrying a letter from one to a thousand miles—a very unscientific 
rating, by the way—the railroads transport a ton of freight three miles 
for the price of a postage stamp. This might be an odious comparison, and 
yet it reduces the whole situation to a problem so simple that we can better 
understand it. 


Question of Freight Rates Is an Involved One 


The question of rates is an involved one. There are so many things to 
consider that one develops a sympathetic attitude for the Interstate Com- 
merce Commission. There can, of course, be nothing but a uniform rate, 
and yet it has its elements of unfairness. Let us analyze this: 
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Between Chicago and St. Paul there are six different competitive yaj). 
roads, and their capitalization per mile is as follows: 
7 ; ; Per mile 
Chicago, Burlington & Quiacy 


Minneapolis, St. Paul & Salt Ste. Marie an 
Chicago & Northwestern 


Chicago, Milwaukee & St. Panl. 
Chicago Great Western 


The first thought might be that the vast difference is due to varying 
policies of finance and construction. The question of integrity may be 
raised, and yet on analysis explanation may be found in considerable part 
in the matter of terminal values, a difference in rolling stock and roadbed 
—the physical characteristics of the routes might add to the cost in one 
instance and reduce it in another. Some of the roads may have been built 
when the future of railroads was uncertain, and bonuses were necessary 
to the completion of the enterprise. We must recognize that few projects 
in the formative period of any industry were ever launched without com- 
mon stock being given with the subscription of bonds or preferred stock. 


The man who took a long chance was entitled to a reward beyond his 6 
per cent return. 


Some Early Objections Offered to Railroads 


Let us not forget the difficulties railroads encountered and overcame. 


In our own good State, with a citizenship that has always been progressive. 
the early Legislature was asked to prevent the construction of steam rail- 
roads on the ground that the trains would frighten the stock in the fields 
until it would not take on fat. It was urged that transportation by wagon 
would be impossible with trains running through the lands because the 


oxen and horses would be frightened to the point of frenzy by the whistling 
of the engines. 


Then, as a compromise, it was proposed to allow the roads to be built 
and operated, provided the trains would stop within half a mile of the 
wagon road and someone would go ahead to notify the people along the 
road that the train was approaching. Nor was this during the dark ages. 
It was within the memory of the oldest inhabitant of the State. 


Some Early Criticism Against Railroads 


The first newspaper published in Ohio was established a little over a 
hundred years ago, and was known as the ‘‘ Western Star.’’ It_is still 
operated under that name, although the Western stars have moved three 
thousand miles further West. In an issue of that paper there was printed 
an argument against railroad construction in Ohio upon purely economic 
grounds. It was shown that one train would displace fifty horses—that 
it would draw as much freight as twenty-five two horse teams. And the 
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writer sought to show that the displacement of so many horses would tend 
to lower the price of grain—that the raising of grain’ would be unprofitable, 
pecause there would be no horses to eat it. 


But every reform that has been worked out, every invention that has 
been launched, has had to meet this economic opposition. Christianity 
itself was opposed upon purely economic grounds in the beginning. One 
of the philosophers of Rome congratulated Nero upon his attempt to stamp 
out Christianity on the ground that there were so many people embracing 
the new teaching that it was affecting the market for fodder used to fatten 
eattle for heathen sacrifice. 


Cites Early History in Ohio Relating to Railroads 


In 1818 the school board of Lancaster Township passed a resolution 
refusing to allow the use of the school house for a debate upon the subject 
of railroads and telegraphs. The resolution stated that such propositions 
as railroads and telegraphs were the marks of infidelity and held that had 
the Lord intended men to talk through the air or ride at the rate of fifteen 
miles an hour it would have been foretold in the Scripture, and that a 
eareful search of the Scripture failed to reveal any such prophecy. 


Attention is drawn to the vast excess of capitalization of foreign rail- 
roads per mile as compared to American lines, and the difference is impres- 
sive, as shown by the following exhibit: 


Capitalization 
Per mile of line 
MRM ocho: ors cotaieh oye Vsenlacg Siew Hae Abo ay RR Ie $ 62,657 
MME © eSdiaie ucts: ai's< oh oho y-iprstars ais ar Siena or ante a Here eile sioner 113,85 
NN aa ase co avi syn :4"4LS GRE SWAG Gi BGO URI O RPE 144,683 
RNIN 2 ow aiay SN ere/orae) ooatain ai Sutenelarahangie eile SIONS 275,156 
UT GUM WNONE 25.5 5: sco sonia: cicibbaln ari poghareie iain pint oaueiersol onal ececators 328,415 


Two Factors to Be Considered in Fostering Railroads 


Two factors must be considered in this. When steam as a motive made 
railroads possible, European cities were developed in size and realty values 
and terminals were expensive, while in this country the railroads and 
cities grew together. Furthermore, the American roads were given vast 
subsidies in lands and rights of way—a considerable factor in their present 
wealth and resources which enabled many extensions and improvements 
to be made without the issuance of securities. 


That the rates are lower in America than abroad is but another tribute 
to the genius of our people, and the admission is another puncture in the 
fallacious doctrine that we cannot produce most things in this country as 
cheaply as in Europe. 








HOW TO INVEST YOUR SAVINGS 


By ALFRED W. MANSFIELD 


Of Logan & Bryan, Commission Merchants, Chicago and New York 


ANVESTING, the continuity of saving or accumulating, differs 

4| from speculating in a relative sense, investing being carried on 

with the end in view of computing the aggregate result on a basis 

of a stated return, covering a certain period for reason of security, 

security being the insurance against large gains which speculation makes 

problematical. In saving you receive a nominal interest return or pro 

rata of what your money actually earns for the holder, your protection 

being in business conservatism of the banks system of credits, and law 
provided system of trust. 


In investing you withdraw your funds from the class of saving which 
conservatively pays you 3 per cent and place according to investment 
either in capital account if a stock issue, or loan against mortgage if a 
bond. Assuming that Bonds are more of an investment than stock issues, 
your activities as to the management are less and no duty of direction 
devolves upon you, however remote; you simply are part holder of a 
mortgage, a trust deed of which is deposited in escrow with a bank or 
trust company, which acts as fiscal agent for the company bonding, before 
advancing to the essence of your protection. The significance of your 
change from saver to investor is by increased return on your money. If, 
for instance, you purchase a 5 per cent issue, you may get same at such a 
price as to net you, say from 5% to 514%, nearly double what savings 
return. Your compound interest will equal your original capital in one 
half the time thereby, provided you reinvest on same basis. This feature 
alone gives you an earning return which you previously split with your 
Banker through Savings Deposits, in trust with them. Your security is 
greater provisionally, as you have a pledged specific form of tangible 
value as security. This form of investing, if carried on as a savings prepo- 
sition, is the sanest and safest way to protect your capital and in time se- 
cure a practical competence for yourself, or as an insurance feature for 
your estate. 


i 
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The way of proving up the character and features of Bonds is perhaps 
a trifle exacting for the average investor, so, as to protect yourself, you 
should be guided in making your commitments by first class brokerage 
frm or bankers. They are enabled by long and practical experience, 
coupled with their judgment of business and its pitfalls, to select that which 
js good and reject what cannot measure up to standard. 


Opportune Periods for Bond Investments 


There are opportune periods wherein you may get a bargain in an 
investment of bonds. This period may be after a speculative boom, and 
its consequent crash when values wither with fright and fancied conse- 
quences, or during a business depression; and, in a smaller degree, during 
a tight money market. Then Bonds are sold for the purpose of getting 
liquid capital returns, in preference to a fixed return. This last statement 
can be construed in a two fold sense to an investor’s advantage. Bank- 
ers may, for instance, keep out of the market for bonds when money in 
demand yields the greater returns. This feature curtails demand for 
same and naturally retards enhancement in prices. The other construc- 
tio: A Corporation or Railroad may be ready to adjust their finances 
for ultimate results during a particularly tight money market. Their 
security may be of the finest, yet they must pay a rate to attract bank- 
ing, which means selling support and public demand by Investors. These 
periods present opportunities for the shrewd investor who can discern 
value. This should not be hard, provided the evidence of pledged security 
is sufficient. 


What Investment in Stocks Represents 


In buying stocks you may be placing your funds direct to the Capital 
of a corporation, if a new company. Should it be an established company 
you are indirectly placing funds, as you buy out original or sequent stock- 
holder at an appraised value. This value is rated in open market accord- 
ing to resources, earning capacity, and prospects. Instead of stated pledge 
of security as a bondholder you become a sharer of resources, propor- 
tionately, and accordingly a director of the companies’ activities, through 
a Board of Directors, voting trust or majority rule. Your actions remotely 
are that of a business man directing his own business. Your status is 
established in this manner through the organization and the Civil laws. 
It is here where competent advice is necessary, for if you get a good issue 
to invest in, your capital wil) earn more than bonds, but your risk in com- 
parison is greater. You have placed your funds to develop and direct the 
companies’ activities, with a view to increased earnings accruing to you 
in dividends as a stockholder. 


Basing Your Judgment in Primary Facts 


With the primary facts in mind as outlined above, coupled with your 
own judgment, you should procure your brokers’ reports as to Earnings, 
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general statements as to resources, prospects and history. Then you will 
know just what to anticipate. This class of an investment will retym, 
you dividends which, if re-invested, will carry you toward an accumula. 
tion of wealth faster than savings bank or bonds. : 

In taking good bonds or stocks for investment you need never pp 
afraid of buying up too much, as their collateral marketability ig eye 
ready, and as for loans with the banks Al. This condition of affairs js 4 
great aid to quick assets in turning funds to make a business deal of any 
nature. Good sound safe securities are the accumuiator’s footsteps ea 
good income and wealth. 


Some Important Points to Consider 


In discerning features of stocks and bonds which constitute good ip. 
vestments there are many points to take into consideration. The first. 
according to all accepted rule, is that if the project be honest capital will 
take it. If extremely meritorious capital will overwhelm it. For capital 
is like a magnet in our order of present day economics, being attracted 
along the lines according to money rates which reflect credits, inflation or 
contraction. Conditions may make securities appear cheap and retum 
large income, but capital properly managed, generally speaking, never 
yields fabulous dividends. Were dividends generally fabulous there would 
be no need of capital. Speculation may make great returns, but invest. 
ments acerue and grow. 


Inquiring into Company’s Resources 


After allowing for the philosophy of an investment, an examination of 
resources is next in order, especially if not a new venture. This is the 
proper way to analyze your purchase. Get the balance sheets, find value 
of quick assets, compare them with total capital stock, allow for slow 
assets minus a good depreciation charge. Then find earnings and cost of 
doing business; allow for a period of years. This will show stability of 
industry. Figure turn-over of their credits and management, which, cov- 
pled with general conditions, should give you a very good idea of the 
companies’ affairs. In a great measure, securities listed on the leading 
Exchanges furnish the above data at least once a year. All things con 
sidered we are now in a period where investment securities may be obtained 
on a very attractive basis. 


MY WORD! 


To his family an old Diplodocus 
Said: ‘‘Cut out all this loud hocus pocus, 
You must act like good boys, 
And stop all this noise, 
Or the Ichthyopagous will crocus.”’ 
—Cincinnati Enquirer. 
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READING THE CANADIAN BANK STATEMENT 


Monthly Report of the Dominion’s Chartéred Banks to 
the Government an Excellent Index to Conditions 


VIE W of the fact that we will soon be compelled to learn to read 

a new bank statement or one baser on new conditions resulting 

from the new Currency Act it may be of interest to refer to the 

Canadian system as recently changed. With the additions pro- 
vided for by the bank act of 1913, the monthly return of the Canadian 
banks now comprises 54 columns or headings—23 on the ‘‘liabilities’’ 
side and 31 on the ‘‘assets’’ side. It is advisable that the monthly state- 
ments of the individual banks be subjected to criticism by their customers 
and by the public. And such criticism will be more likely to be productive 
of good effects if the business men and other non-banking readers under- 
stand the meaning and significance of the various headings appearing in 
the statement. The ‘‘Monetary Times (Toronto) Annual’’ furnishes the 
following clear explanation: 


Authorized and Subscribed Capital 


The first item is ‘‘ Authorized Capital.’’ In some cases this does not 
signify nearly as much as the paid capital. The amount appearing under 
this head represents the amount of capital stock which the shareholders 
have authorized the directors to issue. The action of the shareholders in 
authorizing the issue of new capital requires to be supplemented by a 
certificate from the Treasury Board at Ottawa approving thereof. Some 
banks have authorized capital largely in excess of paid capital—the in- 
tention of the directors being to issue new stock from time to time as 
circumstances warrant. And, of course, a new bank may have an author- 
ized capital greatly in excess of paid capital in case the subscriptions to 
the stock come in very slowly. The subscribed capital represents the 
amount which the shareholders have agreed to take and pay for. They 
cannot be required to pay more than 10 per cent of the amount sub- 
scribed for every 30 days. 

The paid capital and the rest, when taken with the balance of profit 
and loss, represent the amount of the investment which the proprietors 
have in the business. The form of monthly statements of the Canadian 


(37) 

























38 THE RAND-McNALLY BANKERS’ MONTHLY 






banks is peculiar in that it cannot be balanced off, owing to the omisgion 
of the profit and loss balance. However, when the paid-up capital, the 
rest, and the amount appearing as total liabilities, are all added together, 
and the sum thereof deducted from the total assets, the difference shoulg 
represent the profit and loss balance as at the date of the statement, | 
would not represent the true amount of profits accumulated since the enq 
of the fiscal year except perhaps at the end of the quarters and half. 
years, as interest on call loans, and on deposits, would probably be unad. 
justed. 





As to Canadian Government Deposits 


The next heading, ‘‘Rate per cent of last dividend declared,’’ required 
no explanation. ‘‘Notes in circulation’’ also is self-explanatory ; it means, 
of course, only the outstanding notes of the bank which it has paid out 
for value. The large amount of its own notes held by its many branches 
are not included. 

The balance due to the Dominion Government is supposed to recom. 
pense the bank for its work in aiding the Federal authorities collect the 
revenues. When the Dominion collectors deposit funds for account of 
custom, inland revenue, Dominion lands, or another department, they 
are given a draft on Ottawa. As the funds accumulate the Finance De. 
partment transfers them to the Bank of Montreal, Ottawa; but a balance 
is left with the collecting bank to recompense it for work done. The 
balance due to provincial Governments represents the amount of provin- 
cial Government deposit business which the bank has been able to secure. 
There is strong competition for the provincial accounts, and in case of some 
provinces the account is divided among a considerable number of banks. 


Deposits of the Individuals and Business Concerns 


Then come the deposits of the public in Canada, payable on demand and 
after notice respectively. These are deposits held by the branches in Canada 
apart from the Dominion and provincial government balances and deposits 
of other banks. The demand deposits represent the current accounts of 
business men, corporations and individuals; and the notice deposits repre- 
sent thé balances in the savings department plus the deposit receipts. In 
ease of one bank—the Nova Scotia—the savings deposits are included with 
the demand deposits. That is why the notice deposits of this bank are so 
small in comparison with the demand deposits. 

The deposits elsewhere than Canada represent the total amount of de- 
posits held by branches outside Canada, presumably apart from Dominion 
and provincial government and bank deposits. 


Bank Balances Carried by Out of Town Institutions 


Deposits and balances of other banks in Canada, column number 2 in the 
liabilities, covers the balances carried by the banks in other Canadian 
banks. In some cases when a bank has no branches in a particular section 
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of the country it will carry a balance with another bank represented there, 
and draw drafts and send collections to the other bank. Also in the towns 
and villages where no clearing house is in operation the banks exchange 
pareels every day, but do not settle unless the balance exceeds $1,000 or 
$2,000. These balances due in daily exchanges also come under this 


heading. 


Accounts with British and Foreign Banks 


Then comes column number 8, ‘‘ Due to Banks-and Banking Correspond- 
ents in the United Kingdom.’’ Strictly speaking this should represent the 
balances actually owed by the bank to banks and bankers in the United 
Kingdom. Each Canadian bank has an account with a London bank; and 
when the bank sells sterling exchange to its customers, it draws on this 
account. When its drawings are at sight they are charged up in London 
as soon as presented. But many of the bills on London corrspondents are 
drawn at sixty and ninety days; and these are not charged up in London 
until due. However, it is the custom in some Canadian banks to credit the 
London bank at once when a sixty or ninety-day bill is drawn, and thus in 
the Canadian bank’s books it will appear that the bank is heavily over- 
drawn in London, whereas in fact the drawings representing the overdraft 
have not yet matured and have not been charged up. The new bank state- 
ment has a new heading ‘‘Bills Payable,’’ and some of the banks record 
their drawings of long bills on London banks under this head. That seems 
to be the better practice. 


Due to Banks and Banking Correspondents 


In column 9, under the heading ‘‘Due to Banks and Banking Cor- 
respondents in the United Kingdom,’’ would also go to the balances held 
by Canadian banks for account of British banks accustomed to draw checks 
on Canada. 

Column No. 10, ‘‘Due to Banks and Banking Correspondents elsewhere 
than in Canada and the United Kingdom,’’ contains the balances carried in 
Montreal, Toronto, Winnipeg, Vancouver, and other Canadian cities by 
banks in the United States and other foreign countries which are accus- 
tomed to draw checks on Canada and collect Canadian items presented at 
their counters. 


Acceptances and Other Liabilities 


The column for ‘‘Loans from Other Banks in Canada Secured”’ at the 
time of writing contains no entries, but in case of a bank getting into 
trouble, as did the Sovereign and the Ontario, it would perhaps again be 
used. Occasionally a solvent bank of lesser importance may find it neces- 
sary or desirable to borrow from one or more of the larger institutions. 
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‘‘Aeceptances Under Letters of Credit’’ has to do principally with the 
importing business. A Canadian importer gets a letter of credit from his 
bank and the bank’s London branch, or its London correspondent, accepts 
the bill drawn by the foreign exporter under the letter of credit. The busi. 
ness done by our banks in acceptance also comprises acceptances under 
letters of credit arranged for in Mexico, New York, the West Indies, Ney. 
foundland and other places. The liabilities not included under foregoing 
heads, or other liabilities, as sometimes called, represent sundry or casual 
transactions. When the directors charge the amount of the quarterly diyi. 
dend to profit and loss account, and credit it to dividend number ‘“‘so and 
so,’’ until the dividend is actually paid this is a liability to the stockholders, 
It is usually shown under this heading. 

Finally it is to be remembered that the ‘‘Total Liabilities’’ represent only 
the liabilities to the public; the amount shown there is the total of the items 
numbered from 1 to 13, inclusive. 


Some Supplementary Headings That Appear 


There are four supplementary headings on the liabilities side. The first 
is ‘‘aggregate amount of loans to directors and firms of which they are 
partners.’’ This covers only the direct loans and advances. It is open to 
question whether the bank is required to report trade bills discounted. 
And, of course, the bank might buy the bonds of a company in which its 
directors were interested or lend money on those bonds without showing the 
transaction under this head. 

No explanation is required for the remaining three headings: ‘‘average 
amount of current gold and subsidiary coin held during the month,” 
‘‘average amount of Dominion notes held during the month’’ and “‘ greatest 
amount of notes in circulation at any time during the month.’’ The 
averages are weekly averages. 


How the Assets Are Subdivided in the Statement 


Turning to the ‘‘assets’’ side of the statement we find that three columns 
are taken up with the specie holdings—current gold and subsidiary coin. 
The banks are required to give the amount held in Canada, that held else- 
where and the total. Only those banks having branches outside the 
Dominion have occasion to use the second column—the Royal Bank of 
Canada holds a specially large amount ‘‘elsewhere’’ on account of its 
extensive business in the West Indies and Newfoundland. 

Similarly there are three columns dealing with the holdings of Dominion 
notes. Since they have practically no standing as currency outside of the 
Dominion, the Canadian branches hold nearly the whole amount. 





Circulation Redemption Fund and Gold Reserves 


Next comes the column in which is recorded the deposit with the 
Finance Minister for the security of note circulation—in the Bank Circula- 
tion Redemption Fund, in other words. This is money which the banks 
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have at Ottawa, in the hands of the Government, which can be used by the 
Minister to redeem the notes of a failed bank in case the liquidator does not 
redeem them within two months of suspension. The banks get interest at 
3 per cent on the money so deposited. It is not a liquid asset, however, as 
no bank can draw upon these funds unless it has paid off all or a large part 
of its note issues—and that does not happen usually excepting in the event 
of suspension or liquidation. 

The bank act prescribes that the deposit in the central gold reserves is 
to consist of gold or Dominion notes. The bank’s authorized note issues are 
not to exceed the paid capital plus the deposit in the central reserves— 
excepting between 1st September and the 28th of the following February, 
in which period it may issue a further amount not exceeding 15 per cent 
of paid capital plus rest. The deposit in central reserves is to be taken as 
offsetting in part the note issues. If the bank has on deposit a sum greater 
than the amount by which its circulation exceeds the paid capital the 
surplus counts as a free asset. 


Notes and Checks Received from Customers 


The notes of other banks—column 5—and checks on other banks— 
—column 6—represent the items received from customers in the course of 
the day’s business, most of which will be cleared in the next day’s exchanges 
at the clearing house. Usually it happens that the other banks hold an 
amount of notes and checks on the bank approximately equal to the amount 
it has to send out. ‘‘Loans to other banks’’—Column 7—represents the 
contra item to loans from other banks on the liabilities side. And similarly 
the ‘‘Deposits made with and balances due from other banks in Canada’’ 
—column 8—is contra to columns of the liabilities. The two columns, how- 
ever, do not agree because there is always a large amount represented by 
outstanding entries—charged by (or credited by) one bank and not yet 
responded to by the other bank. 


Balances in London and New York 


The balances ‘‘Due from banks and banking correspondents in the 
United Kingdom,’’ as in column 9, are shown when the bank’s account with 
London correspondents is in funds. As remarked when discussing the 
liabilities, the London account is sometimes overdrawn. 

Then column 10—‘‘Due from banks and banking correspondents else- 
where than in Canada and the United Kingdom’’—contains the balances 
earried by the bank with the big international banking institutions at New 
York, Chicago, Paris, Berlin, ete. Most of the funds are, however, in 
New York. These balances are required to enable the bank to sell, exchange 
and collect items payable in the countries with which Canadians have deal- 
ings. Our banks do not overdraw these accounts, as is often the case with 
London accounts. 
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Next there are three columns—11, 12 and 13—for the holdings of bonds, 
debentures and other securities. One is for Dominion and provincial gov. 
ernment securities, another for Canadian municipal securities, and British 
foreign and colonial public securities other than Canadian; and the third 
for railway and other bonds, debentures, and stocks. These are investments 
which serve in periods of easy money to employ surplus funds. And they 
also constitute a very necessary part of the bank’s reserve against liabil. 
ties. Often the securities, or such of them as have an international market. 
are lodged with London correspondents to serve as security for overdrafts 
or for bills accepted by the London bank for account of the Canadian bank. 


Regarding Call Loans in Canada and Elsewhere 


Two columns—14 and 15—deal with the call loans on stocks, debentures 
and bonds. In the first go the call loans in Canada, and in the second go the 
call loans elsewhere. These also, particularly the call loans elsewhere, rank 
as part of the reserve against liabilities. The call loans in Canada are 
nearly altogther in Montreal and Toronto, and it is supposed that they 
represent loans to stockbrokers. In banks where the most conservative 
practice prevails, call loans to parties other than stockbrokers are placed 
under the heading ‘‘current loans.’’ The reason for this is that the stock- 
brokers’ loans are considered more surely available at once than are the 
loans to principals. Call loans elsewhere are nearly all at New York and 
London—most of them being at New York. They are made to the best 
and strongest stockbroking and financial houses, and to very wealthy 


capitalists, and can be called and converted into money at a few hours’ 
notice. 


Current Loans and Discounts 


Five columus deal with the ordinary loans and discounts—numbers 16, 
17, 18, 19 and 20. The main column is ‘‘other current loans and discounts” 
(No. 16). This covers the vast amount of business done in Canada for 
merchants, manufacturers, farmers and others. Direct loans, trade bills 
and overdrafts are all put into this column. The paper should not be over- 
due and it should be good paper. To renew a bad debt in order to put the 
amount in current loans is bad banking, and probably it would be consid- 
ered a violation of the law. Column number 17 represents the loans and dis- 
counts—apart from call loans—of the branches outside Canada. Number 18 
is for loans to the Government of Canada—it is nearly always blank, as the 
Government borrows in London when it wants temporary accommodation. 
Number 19 is for loans to provincial Governments, and number 20 for loans 
to cities, towns, municipalities and school districts. 
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INCREASE IN LOANS ON LIFE POLICIES 
By ROBERT LYNN COX _ 


General Counsel of Association of Life Insurance Presidents 


SH E problems involved in the rapidly increasing practice of secur- 
IM Ny ing loans on life insurance policies have been made the subject 






NG 
LN fl of a statistical analysis by Robert Lynn Cox, general counsel and 
%J manager of the Association of Life Insurance Presidents. The 
statistics develop three important features—namely, the general annual 
growth, the effect of financial depressions on the practice of securing loans 
of this character and the geographical distribution of policy loans. 

The figures dealing with the collective annual increase of policy loans 
show at a glance the magnitude of the problem in hand. Not only the 
immense total of loans shown, but also the ever-increasing ratio of such 
loans to reserves, contributes to this effect. The following resume of 
Table I bears striking testimony to the size of this problem: 





Sum Ratio Policy 
of Policy Loans and 
Loans and Prem. Notes 
Premium to Reserves 
Year— Notes Per cent 
ae POND he ite cists eR NRE ee $ 18,804,810 3.32 
I re cd Ur a gh Me .....+ 19,839,332 3.22 
ee et. Pega er 2.97 
1891. . Be a a eee eee eae woasscees Ce 2.90 
1892. cepa ented ete ane U ...-- 22,170,066 2.81 
RE tar ait aia Ae nS ; were ff yg 3.24 
RE oes hcl tne Ask oe + we ee ee 30,830,727 3.38 
SOEs pee, eee : ..... 35,524,530 3.62 
306.'. :. ... Se Spee cae St le A ages ae ....... | 44,833,176 4.28 
cae kd Si ay rege Be ork ca ae na . §1,962,850 4.65 
a ea as hoor ecu tsherorard 4.76 
MG oh al ciienersndiw 3 Penton eat hh Oy Ae ats yA eee aE 70,836,554 5.35 
ran. eae ks Seon eae p Ke Se ea ... 88,500,575 6.13 
hoc a the cod eh apie by Mec ahbher he TRO 108,538,671 6.85 
Se ene Ta 3 a) eine 127,927,668 7.36 
ER A CS IS we ek SA 158,567,609 8.27 
ES ene Sah UN nen Dalek oh ee A ola ia a 189,738,779 9.03 
ER Rr Pn oie bet cs Wo aie ae aN 225,568,149 9.83 
frig Oh le a erties aha ictcala dha ATaral ws Se ORME NED 265,902,863 10.7 
Lon ks Syke Rinses SA CoE A SE . 348,458,980 13.15 
orcs. fhe ea hts etre NE cece rage . 413,265,207 14.61 
NERO hee naan eon oe rene ae eee .. 446,276, 14.74 
RR arg yo Satire rid ue cg 2 AR tole az ta dba ce Gaba ea 495,099,854 15.34 
nn A Seep se inna Aa iain ata 541,789,999 15.71 
SR ties ER ea nea Der Pa ies eget I SE Tee FR 587,704,733 16.03 


The figures dealing with the geographical distribution of policy loans 
were taken, first, from the business outstanding at the end of 1907 of four- 
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teen companies, having about two-thirds of the total admitted assets helq 
by all life insurance companies in the country in that year. Similar fig- 
ures were collected dealing with the business as it stood at the end of 
1911, but embracing thirty-nine companies, having 93 per cent of the total 
admitted assets. Fortunately, there were included in the 1911 statistics 
' of the thirty-nine companies the figures from the same fourteen companies 
which contributed toward the 1907 compilation. Therefore, it is possible 
to present comparative figures showing the increase in policy loans in each 
state from 1907 to 1911 on the business of these fourteen companies holding 
two-thirds of the total assets. This gives an opportunity to judge of the 
spread of the policy loan practice in different sections of the country over 
a four-year period. In addition, the distribution is shown of policy loans 
by states at the end of 1911 of the thirty-nine companies which held 93 
per cent of the life insurance assets of the country. Grouping the states 
as was done in the association’s compilations on the subject of investments 
of life insurance companies to which reference has been made, these fig. 
ures show that certain well-defined sections of the country are relatively 
much larger borrowers on life insurance policies than other regions. These 
variations are indicated in the following resume of Table V: 














































Policy Ratio of 

Loans Loans & 

and Notes to 

Premium Reserves 
State— Reserves Notes =e, 
Central Northern................. $586,706,553 $79,194,768 13.49 
IIIS ooo ose eicsiv ae vcczcese 768,323 41,259,136 14.19 
Ne 1,034,466,647 161,061,494 15.57 
RIND goose. ceccs ena cwees 162,855,103 26,091,858 16.02 
Southwestern...................-- 242,369,013 45,399,895 18.73 
OIE AUIBTIC ..6.5.6.6:.65cc ee cece NEOEgL EL 33,665,436 18.82 
Gulf and Mississippi Valley........ 192,595,317 36,813,875 19.11 
i eeiepracipean ARE aha am a: 159,506,695 32,054,123 20.09 





Points Out Some Interesting Ratios 





The recapitulation of detailed figures from Tables III and IV compares 
the 1907 and 1911 ratio of loans and notes to reserves of the fourteen com- 
panies having two-thirds of the business at that time. The percentage of 
increase of ‘the 1911 ratios over the 1907 ratios in the different sections of 
the country is also given. 





Per cent 
Ratio of Loans of Increase 
and Notes to Ratio over 
State— 1911 1907, Ratio 

Central Northern 12.89 14.98 
oa 98 daily a codtonkae ah oreiecetora ale 15.22 18.11 
New England..... 13.50 10.74 
5.5 ai choses RSG Oba sme CSOT we ; 18.29 37.93 
I ee 25, 3, owe ts acai eaten ; 15.67 14.79 
I Si Sat ha, bu cenpen: bans ecbo ‘ 18.30 31.74 
Gulf and Mississippi Valley.................. 14.48 18.55 30.81 
MM eee od a aire on gel hiss Go iran Svan sesh Wola 15.69 19.76 25.93 


No attempt is made to answer the question of why the variations dis- 
closed by the statistics exist. Undoubtedly there is some reason for the 
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difference, and the pursuit of it should prove interesting to the profes- 
sional student of the subject. The statistics have been compiled principally 
with a view of stimulating this pursuit, in the hope that with attention called 
to the sections of the country where the loans are the greatest the underly- 
ing cause leading to excessive borrowing may be the more easily observed 
and corrected. 

It is stated that not over 10 per cent of policy loans are ever repaid. This 
means that $503,212,500 of the policy loans in force December 31, 1912, will 
never be repaid. 


Loans Deprive Policies of Large Amount of Insurance 


Therefore, if the policies encumbered by these loans are all carried to 
maturity, the beneficiaries—solely because of such loans—will be deprived 
of $503,212,500 of insurance orginally taken out for their protection. The 
magnitude of this loss of protection to dependents will be more fully appre- 
ciated when the fact is realized that the amount of it—$503,212,500—is in 
excess of the total amount of ordinary insurance that was in force in any 
single state in the Union on December 31, 1912, exceping the states of New 
York, Pennsylvania, Illinois, Ohio and Massachusetts; that it is equal to 
one-half the insurance in force in Illinois, which ranks third in amount of 
insurance in force; nearly equals the combined amounts in force in Cali- 
fornia and Colorado, and exceeds the combined amounts in force in the ten 
states of Delaware, Florida, Idaho, Montana, Nevada, New Mexico, North 
Dakota, South Dakota, Utah and Wyoming. The 90 per cent of the amount 
of these loans is not the maximum measure of the loss of protection to de- 
pendents. Many of the policies upon which loans have been effected will 
lapse as a direct result of the loans, and the entire amount of the insur- 
ance carried in the policies will be lost to beneficiaries. The beneficiaries, 
therefore, will be deprived of a much larger amount of protection than 
$503,212,500 by reason of these policy loans. The additional loss to them 
from such lapsing of policies is not caleulable from available data. During 
these twenty-five years there has been no year when the amount of policy 
loans has failed to show an increase, and only one, 1892, when the ratio of 
loans to reserves has decreased. 


Year of Greatest Proportionate Increase 


The year of greatest proportionate increase was the year of the panic 
of 1893, when the loans increased from eight million to nearly thirteen 
and one-half million, or over 67 per cent, while the reserves increased but a 
little over 8 per cent and the ratio of loans to reserves increased about 55 
per cent. Even at that, the amount of outstanding policy loans December 
31, 1893, was but 1.58 per cent of the reserves. From this time to 1906 
there was a steady increase, not only in the amount of outstanding loans, 
but the per cent of the reserves borrowed by the policyholders increased 
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every year. The early increase during this period in the proportion of the 
reserves varied from 32.6 per cent, the highest in 1896, to 5.6 per cent, the 
lowest in 1898, and are equivalent to a uniform yearly increase of 45 
per cent. 


What the Panic of 1907 Discloses in Policy Loans 


The panic of 1907 caused a sudden jump from $244,533,605 to $395,. 
151,354 in the amount of outstanding loans, or nearly- one-third, while 
the reserves increased only about 7 per cent, and the rate of increase jp 
the ratio of loans to reserves was 24 per cent. Since 1908, while the amount 
loaned has increased thirty or forty million a year, the average rate of 
increase in the ratio of loans to reserves has been but 2.7 per cent a year, 
compared with an average increase of 15 per cent during the years from 
1894 to 1906. An inspection of these yearly ratios of policy loans to 
reserves and the increase in each over the ratio of the preceding year, to 
which there is but a single exception, leads to the conclusion that while 
some of the loans secured under the pressure of financial stringency in the 
years of the panics may have been repaid, nevertheless the experience of 
these years resulted in a much larger permanent addition to the volume of 
loans than would have resulted under normal conditions. 

There is no diminution shown in the amounts or in the ratios in the 
years following 1893 and 1907. In 1898, the fifth year following the panic 
of 1893, and in 1909, the second year following the panic of 1907, smaller 
ratios of increase are shown than in the respective years immediately pre- 
ceding, but not sufficiently small to offset the abnormal increase in the 
years of 1893 and 1907. It is a reasonable conclusion, and one supported 
by the figures in these tables, that, under present policy provisions, times 
of financial stringency lead to the destruction of a vast amount of insur. 
ance by placing loan encumbrances on policies which are never removed. 























Ratio of Loans to Reserve Is Analyzed 


Table III gives the ratio of loans and notes compared to reserves, by 
states and geographical groups, for fourteen companies, representing about 
two-thirds of the total life insurance business of the country in 1907. The 
average per cent of reserves loaned by these companies was 13.07 per cent 
throughout the United States. In the New England section the average 
rate was exceeded by only one state, Massachusetts; in the Middle Atlantic 
section by only one state, New York; and in the Central Northern section it 
was not exceeded by any state. On the other hand, in the South Atlantic 
section the average rate was exceeded by three of the six states; in the Gulf 
and Mississippi Valley section by four of the five states; in the South- 
western section by five of the seven states; in the Northwestern section by 
two of the seven states, and in the Pacific section by five of the seven states. 





Condition of Same Companies Some Two Years Later 







Table IV shows the condition of these same companies in 1911, their 
average for the United States having risen to 15.76 per cent. Again it 





eco & 


a — ee | 


as ct ame ete tet oft 





we Svs evrss wevr@®@W e> “SS 





INCREASE IN LOANS ON LIFE POLICIES 47 


appears that the New England, Middle and Central Northern states were 
below the average, New York being the only one in these sections that was 
above. As in 1907 the Northwestern states, as a whole, were below the 
average, though four of the seven were above. In the twenty-five states 
of the other four sections the ratio of loans to reserves was above the 
average in all but six. Texas had the highest rate. Georgia and Florida 
were tied for second place, and in fifteen of them the policyholders had 
porrowed about one-fifth of their entire reserves. In the last column is 
shown the rate of growth in the proportion of the reserves borrowed by the 
policyholders in the states. From this it will be noted that this increase in 
tendency to borrow from the family protection fund was smallest in the 
western state of Oklahoma and highest in the adjoining state of Texas. In 
1907 the ratio of loans to reserves was nearly one-third lower in Texas than 
in Oklahoma. In 1911 Texas had not only overtaken the Oklahoma ratio, 
but had exceeded it by over 11% per cent, bringing its ration of loans to 
reserves up to 24.03 per cent, and putting it at the head of the states in the 
matter of borrowings from family protection funds. 


Demand Loans Increased Throughout Country 


This table shows that the demand for loans on policies has increased 
during the four years from 1907 to 1911 throughout practically the entire 
country. The percentage of policy loans to reserves of these fourteen com- 
panies in the United States increased during these four years more than 
one-fifth of what it was in 1907. While one state shows an increase of only 
1.17 per cent, an adjoining state shows an increase of 56.13 per cent, and 
substantial increases have been made in all the other states. Naturally, 
there is a variance in the rate of increase among the states. In no instance 
is it so marked as in the one cited. In some instances, states widely sep- 
arated show the same or substantially similar rates of increase. These fig- 
ures show that the increased demand for loans is not confined to one par- 
ticular section of the country, but that the rates of total increase in each of 
the geographical subdivisions designated as New England, Middle Atlantic 
and Central Northern are considerably lower than those in the other sub- 
divisions named. It seems clear from the showing in this table that while 
the increased demand for policy loans may, in individual states, be affected 
by local conditions, there is a general cause operating throughout the entire 
business. The most reasonable cause that could be assigned is the favorable 
inducements held out for such loans and the facility with which they can 
be obtained. 


AT THE BANK 
Clerk—You must get some one to identify you. Some one who knows 
that you are Michael Clancy. 
Clancy—Fwat’s th’ matter wid yez? Don’t yez suppose Oi know who 
Oi am!—Judge. 
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NOTICE 


KANSAS BANKERS’ ASSOCIATION 
KENTUCKY BANKERS’ ASSOCIATION 
MONTANA BANKERS’ ASSOCIATION 

OHIO BANKERS’ ASSOCIATION ~ 
have made The Rand-McNally Bankers’ 
Directory the official directory for the 
respective associations. This directory 
is also the official numbering agent for 
THE AMERICAN BANKERS’ ASSOCIATION 


THERE ARE SIGNS of an impending con- 

flict between the advocates of single- 
name paper and those of two-name paper 
as the proper basis for rediscounts, and 
ultimately for the issue of Federal Reserve 
notes, which promises to be in full blast 
long before the appointment of the Fed- 
eral Reserve Board, which is finally to pass 
on the question. 

Prevailing banking sentiment here is in 
favor of a gradual displacement of prom- 
issory notes in commercial transactions by 
bills of exchange and acceptances such as 
are used in Europe. This view has been 
expressed by the Clearing House Committee 
and by many individual bankers. It also 
has the support generally of economists 
and other theoretical students of the new 
law, and is believed to have been the pur- 
pose of the authors of the bill. 

On the other hand, James B. Forgan, Pres- 
ident of the First National Bank of Chi- 
cago, has expressed himself emphatically in 


favor of the retention of present Practices 
and there is a minority of New York bank. 
ers that agrees with him. The Philadelphia 
Clearing House inclines to the same View, 
with a saving clause that commercial paper 
should be registered at the Federal Reserve 
banks. Here is what the Philadelphia Clear. 
ing House says on this point: 

“Great care, however, should be exercised 
by the Federal Reserve Board in not per- 
mitting too free an issue of currency against 
single-name paper, which might be issued 
not against a legitimate commercial trans. 
action, or the proceeds of which have not 
been used or will not be used for such pur- 
poses. If this care is not exercised there 
is grave danger of inflation. 


“In order to place a check upon too free 
an issue of single-name commercial paper 
and its rediscount to obtain notes from the 
Federal reserve bank the Federal Reserve 
Board might require that all single-name 
paper to be eligible for rediscount must be 
registered at the Federal reserve bank or 
branch in the district where the drawer’s 
business is located, and be accompanied by 
an affidavit of the drawer that the paper 
offered for registration had been “issued or 
drawn for agricultural, industrial, or com- 
mercial purposes, or the proceeds of which 
have been used, or are to be used, for such 
purposes,” together with a statement giv- 
ing such details of their condition as may 
be required by the Federal Reserve Board. 

“Any Federal reserve bank or branch 
should be permitted to decline to register 
any paper presented to it for that pur- 
pose, provided that in the opinion of the 
management the firm or corporation offer- 
ing it have registered already as large an 
amount of paper as they are entitled to 
in view of the statement which they submit. 
Each branch of a Federal reserve bank 
should be required to send a daily transcript 
to the parent bank of the name, amount, 
and maturity of all paper registered by it, 
but such Federal reserve bank should like: 
wise be required to submit daily a transcript 
to every other Federal reserve bank of all 
paper which it or its branches has registered, 
and likewise notify its branches of advices 
of such paper, which it has received from 
other Federal reserve banks. 

“If a system of such daily reports is es 
tablished every Federal reserve bank and 
its branches which has registered single 
name paper offered for discount would be 
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informed as to the amount of such paper 
outstanding. If this requirement of reg- 
istration was placed upon single-name paper 
in order to make it eligible for discount, it 
would ultimately result in most of the paper 
of this description being so registered, which 
would be a great advantage, not only to the 
Federal reserve banks but to the member 
banks, and place a wholesome restraint upon 
the issue of paper of this description.” 

With banking sentiment thus divided, 
opposition to a change to two-name paper 
and acceptances has begun to crop out in 
the last few days from mercantile sources. 
A committee of the Merchants’ Association 
is to give a hearing on the question this 
week, at which it is expected the supporters 
of single-name paper will largely predomi- 
nate, and the Merchants’ Protective Asso- 
ciation has adopted resolutions against the 
position of the Clearing House and appealed 
to other commercial bodies to take similar 
action. The Chamber of Commerce, which 
includes many bankers as well as merchants, 
cannot, it is believed, keep out of the fray. 

“Bankers who strongly favor the adoption 
of European practice in this respect say that 
the supporters of single-name paper as a 
finality lose sight of the broader aspects of 
the Federal Reserve scheme and the im- 
portance of the establishment of an inter- 
national discount market as a means of pro- 
tecting our gold supply and of stabilizing 
interest rates. 





MUNICIPAL BONDS ARE reaching a level 

that is developing some hesitancy, the 
investment return approaching more nearly 
the level of interest rates. The month of 
February was one of continued activity in 
the municipal bond market. More than 
four hundred bond issues were sold, the ag- 
gregate amount placed being $34,606,894, 
according to the Financial and Commercial 
Chronicle’s statistics. However, only a few 
large blocks of bonds were offered in’ Feb- 
tuary, the largest being that of the State 
of Massachusetts on the 10th of the month, 
consisting of various issues of 4% bonds 
amounting to $6,325,000. In this case, as 
already reported, there was a ready response 
to the request for bids, an offer as high as 
104.93.being submitted for $3,000,000 worth 
of the bonds. The best tender for the en- 
tire lot of bonds offered was 104.279—an in- 
come basis of about 3.585%. Ignoring these 
high prices offered by responsible bond 
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brokers, the State Treasurer rejected all bids 
and announced that the bonds would be of- 
fered “over the counter” direct to the pub- 
lic at the highest bid received for the entire 
lot at the public sale. In doing this the 
Treasurer declared he was keeping a cam- 
paign pledge. The demand for the bonds at 
popular subscription was good for the first 
couple of days they were on sale, but after 
this the bonds went very slowly, and on 
Thursday (March-5) about $800,000 worth 
of the bonds still remained unsold. 

In addition to the $34,606,894 permanent 
bonds sold in February, our records show 
that $27,818,021 temporary loans were 
negotiated, including $25,901,081 revenue 
bonds and bills and corporate stock notes 
issued by New York City. Canadian loans 
placed last month amounted to $38,885,027. 
This latter sum includes the +£5,000,000 
($25,000,000) Dominion Government loan 
which, it was announced late in the month, 
had been underwritten in London. The un- 
derwriters offered the loan until March 4, 
but only 22% was applied for, and the bonds 
later ruled at a discount. 

A comparison of all the various forms of 
obligations put out in February of the last 
two years compiled by the Financial and 
Commercial Chronicle follows: 


1914. 1913. 


Permanent loans (U. S.)... .$34,606,894 $27,657,087 
Temporary loans (U.S.) ... .*27,818,021 *33,715,559 
Canadian loans (perman’t).. 38,885,027 13,926,838 


SNE, chins oer ses 101,309,942 75,299,484 


*Include s$25,901,081 temporary securities issued by 
New York City in February 1914 and $30,174,091 in 
February 1913. 


‘rhe number of municipalities placing long- 
term bonds and the number of separate is- 
sues made during February, 1914, were 380 
and 449, respectively. This contrasts with 
310 and 454 for January, 1914, and with 232 
and 371 for February, 1913. 





IN MANY GERMAN and English books and 
newspapers it has been assumed that a 
war between Great Britain and Germany is 
inevitable at some time in the near future 
and some on both sides are urging that the 
sooner it comes the better. On this ques- 
tion President David Starr Jordan, of Le- 
land Stanford Junior University, says: 
“There is not a shadow of grievance which 
separates England and Germany. Nothing 
that one has done has injured the other. 
Nothing that could hurt the one could help 
the other in the least. There is nothing but 
this matter of the dreadnoughts and the 
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speed-mad rivalry of those who see nothing 
in international politics save the chance to 
hurt one another. The two nations are in 
a state of mental war of the acutest type 
as England and France, England and Rus- 
sia, equally without reason were a genera- 
tion ago. It takes only an untoward acci- 
dent to turn that into physical warfare. 
No one doubts that the greater the arma- 
ment the greater danger on both sides. 

“No great war, however ruinous, however 
deadly, whatever its havoc of murder, sor- 
row and debt, could settle anything. It 
could only leave a legacy of future quarrels, 
the germs of future wars. Each war propa- 
gates its evil brood. Most of the many 
wars which have cursed the earth have 
found their origin in other wars, have given 
birth to still others and so on to the end. 

“We do not believe that either England 
or Germany can break the bonds of civiliza- 
tion and rush to fight the other. But in 
establishing this belief we do not count the 
German army nor the British navy as fac- 
tors in the side of peace. It is from them 
that war today derives its risk of ‘sudden- 
ness.’ 

“Armies and navies are counters in the 
game of diplomacy. In the foreign offices 
which control them there is no force for 
peace. The impulse for peace must come 
from the people, from their sense of com- 
mon decency and common interest, from 
their growing hatred of the system which 
turns peaceful nations into military powers, 
from the needs of commerce and of finance 
and from the paralysis of debt which al- 
ready makes continued war all but impos- 
sible.” 





IT IS WELL KNOWN that cot‘on has been 

the most slovenly handled of all of the 
agricultural products of the United States. 
The farmers often leave it exposed to be 
damaged by rain and infiltrated by mud. 
Even when offered for shipment it is some- 
times in this condition. All too frequently 
it is loosely baled and inadequately marked. 
It has been said that upon receipt at for- 
eign ports bales of cotton look more like 
rag-bags. For many years the railways 
have sought to have the cotton shippers 
exercise greater care, but the railways in 
this country have no such autocratic power 
as those of Germany, where no shipment is 
accepted unless it is packed and marked in 
accordance with rigid specifications. Gov- 
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ernment experts have estimated that oj the 
cotton crop of the United States there is 
between the gin and the spinner a wastag. 
and damage amounting to $50,000,000 per 
annum, 

The Japanese several years ago ruled that 
they would not accept cotton that was not 
clean, securely packed and plainly marked, 
They get what they want. The possibility 
of losing the custom of a nation makes g 
difference: The trans-Atlantic lines which in 
damages because of the poor condition ip 
recent years have been mulcted in heavy 
which cotton has been delivered to foreign 
consignees has already taken action that wil] 
re-enforce the efforts of the railways. From 
September 1, 1912, to March 31, 1913, on 
the average one bale of cotton out of every 
six offered at the South Atlantic and Gult 
ports was condemned; one bale out of every 
ten was improperly marked. Beginning July 
1, 1918, their requirements became more 
rigid; higher charges will be exacted for 
cotton loosely baled. 

The railways in the cotton growing re. 
gions are therefore redoubling their efforts 
with cotton compressors, cotton ginners, 
farmers and shippers. When those con- 
cerned in cotton growing and shipping find 
that shiftlessness reacts upon their pocket- 
books it is probable that a better order of 
things will come about. Not only the 
money but the good will of the fureign con- 
sumer is worth while, especially in these 
times when he is endeavoring to stimulate 
the growth of cotton in other countries than 
the United States. 


APROPOS 
of 
The Continental & Commercial of 


Chicago passing the 200 Million mark 

Do you remember back when George M. 
Reynolds, as cashier, began to advertise the 
old Continental? 

Front cover, above tile, was his ultimatum. 
He was on most of them. 

Some Chicago bankers, like the doctors, 
thought it unethical to advertise, and criti- 
cised ““G. M.” considerably. 

One of his own directors, of the old school, 
brought the matter of the ‘high cost of 
advertising” up at a board meeting. 

“We don’t pay it” said the young, master 
fulgenius. “The fellows who don’t advertise 
will pay all our bills, and more, in the end.” 
—Chicago Banker. 
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THE FINANCIAL AND BUSINESS SITUATION 


By FRANK M. HUSTON 


Financial Editor of the Chicago Evening Post 


Written for The Rand-McNally Bankers’ Monthly 


SLOWLY FUNDAMENTAL conditions 

seem to be adjusting themselves and to 
be shaping for a period of continued and 
sustained prosperity. This process of re- 
adjustment through which we are passing, 
if one can judge by experience of the past, 
must necessarily be a slow one. If the 
fundamental cause of our financial disturb- 
ance has been properly diagnosed as a prac- 
tical exhaustion of capital supplies, a cure 
has not yet been effected. But it may be 
reasonably concluded that the patient is 
convalescing, and barring a release, will in 
time experience a complete recovery. The 
world-wide scarcity of capital was so acute 
that it is unreasonable to expect that the 
supplies can be sufficiently rehabilitated in 
a few short months to again put business 
upon a normal basis. 

There remains necessarily some further 
liquidation and not a little readjustment 
in the affairs of general business to the 
new conditions. Labor has been going 
through a process of liquidation, as is in- 
dicated by a careful study of conditions. 
The slump in freight traffic, the slowing 
down in building enterprises, the curtail- 
ment in manufacturing output and_ the 
checking of activity in other lines are all 
factors that are working out the readjust- 
ment in the labor situation, and whether or 
not the wage units are actually reduced 
matters little when the entire situation is 
considered from an economic standpoint. 
Curtailed hours of labor and enforced idle- 
ness necessarily bring about practices of 
economies which in turn are reflected in 
general costs of living. 


(51) 


It is evident, therefore, from a study of 
developments that we are well into a 
period of readjustment, which if carried to 
a natural conclusion, will put general busi- 
ness upon a sounder foundation than it 
has been for years. But there are uncertain 
factors, such as the operation of the new 
currency law, which may restrict this re- 
adjustment and start the general trend 
upward before the liquidation has been 
fully completed and to that extent it would 
be only natural that the period of pros- 
perity that follows will be shortened. 


RRR 


In order to rehabilitate the supplies of 
available capital in a permanent way, there 
must be a further development of economy 
and readjustment in living costs. The 
trend of commodity prices is now down- 
ward, but until the masses of bread earners 
—and this applies to the salaried man, as 
well as the wage-earners—has economized 
to a greater extent than now, it is not prob- 
able that food prices will yield much, other 
conditions remaining the same. Changes in 
the labor supply are reflected by immigra- 
tion figures. It will be observed that after 
every period of prosperity, such as was 
experienced in 1902 and 1903, 1906 and 
1912, the immigration movement continues 
long enough to over-supply the labor mar- 
ket, and in consequence of this there is a 
marked increase in the energy of the typical 
worker. The anxiety to hold his job against 
competition is the factor that brings about 
greater efficiency. 
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Not a few of the failures and receiver- 
ships of the last two years have been 
directly traded not only to the rapid in- 
crease in per capita wages, but also to the 
decrease in efficiency. In fact, statistics 
indicate that since 1907 the wage earner in 
most industries has received practically the 
entire benefit of the growth of business to 
the exclusion of those who have risked 
their savings. It will be recalled that, in 
the fiscal year 1908, in spite of the slump 
in freight traffic, the efficiency of labor was 
so much increased that the railroads were 
able to lay off large numbers of men and 
get more service from each man who re- 
mained. A part of this increase in traffic 
per man doubtless can be traced to the sus- 
pension of repair and construction work, yet 
the tonnage per capita of employes engaged 
solely in handling traffic increased and the 
indications of higher efficiency were unmis- 
taken. 

The dominant factor in the present situ- 
ation is the easier money conditions, and yet 
withal there was a slackening in the invest- 
ment market in February that cannot be ac- 
counted for, aside from the fact that the 
capital supplies are still inadequate to meet 
the requirements. It will require time and 
economy to absorb the enormous volume of 
new securities that are awaiting flotation. 
The spurt which the investment market ex- 
perienced early in the year was due chiefly 
to institutional buying. The steady absorp- 
tion of attractive investment securities con- 
tinues as it did during January but this is 
not of sufficient volume to supply the capital 
needed for our great industrial enterprises. 
Time alone can do that. 


RReE 


The most disturbing feature at the present 
moment is the outlook for the railroads and 
there have been indications of late that the 
administration at Washington is coming to a 
full realization of the plight of our great 
transportation companies. No matter what 
the cause and who was at fault, the coun- 
try is confronted by a condition and not a 
theory. A situation must be met, which at 
the moment is more or less threatening as 
a retarding influence to a revival of business. 

The action of the Interstate Commerce 
Commission in postponing the date at which 
the 5 per cent increased freight tariff sched- 
ule will become effective until Sept. 12 has 
been misinterpreted. Such action is the 
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formal one provided by law and does not 
preclude the commission’s from rendering a 
decision at an earlier date if it sees fit, 

When Louis T. Brandeis made the declara. 
tion at the time the first request for 
horizontal increase in freight rates wag be- 
fore the Interstate Commerce Commission a 
few years ago that our railroads had been 
guilty of gross extravagances and economies 
could be installed that would work out a say. 
ings of a million dollars a day, he was re. 
garded as an extremist. And yet he has 
demonstrated and is still demonstrating that 
there are many instances of where enormous 
savings in the cost of operation are possible, 
The investigation which the Interstate Com. 
merce Commission now has in hand, before 
it has reached a finality—possibly not before 
it has decided the pending rate matter—ywill 
eliminate many evils which have sprung up 
in our competitive system and have enured 
to the benefit of big business to the detri- 
ment of the railroads. The tap line feature 
is only one of these matters which the com- 
mission is investigating. 


RRR 


Whether these economies will be ample to 
provide the railroads with sufficient revenue 
to care for their betterments and extensions 
and put them in a position to adequately 
handle the freight that a period of sustained 
prosperity will turn over to them is a ques- 
tion to be determined. The problem that 
now confronts the commission is the imme- 
diate stimulating of the credits of the rail- 
roads sufficiently to enable them to equip 
themselves in a way that will facilitate the 
handling of business. It is exceedingly w- 
fortunate that the railroads are unable to 
take advantage of the easier money condi: 
tions and finance their needs at lower costs 
and in more permanent forms than they 
have been for several years past. 

Such financing means the ability to buy 
cars, rails and other equipment to employ 
labor to a greater extent and would stim- 
ulate the activity at the steel mills and else 
where throughout the land. A curtailment 
of this ability necessarily must find refee 
tion in a slower retirement of industry amd 
business generally to normal conditions. 


RRR 


Sentiment shifts quickly these days 
Much of the good feeling which followed th 
conciliatory attitude toward corporation 
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appears to have passed from the financial 
mind and with it a considerable part of the 
hopeful anticipation that sprang from the 
encouraging utterances of President Wilson 
at the time of the signing of the banking 
pill and the discussion of anti-trust legis- 
lation. Of late there has been a spirit of 
unrest that probably had its inception in 
the feeling of uncertainty regarding the 
Mexican situation and the rather disturb- 
ing advices from Paris. 

So far as the French monetary situation 
is concerned, while the conditions are not 
exactly reassuring, there is nothing in them 
that should cause any grave apprehension. 
Instead of the fears recently expressed be- 
ing based on serious grounds they are prob- 
ably traceable to a large extent to the 
manipulation of a group of speculators in 
which the German element was dominant. 
This had been trying by all possible means 
to depreciate some of the most widely held 
French securities, and to cause an all around 
lowering of prices and a general weakening 
of the French financial markets. According 
to foreign advices these manipulations had 
gone to the length of placarding Paris with 
more or less violent statements and rumors 
which attack some of the great French banks 
ina most insidious manner. 


RRE 


Such methods, while disturbing at the 
moment and likely to have a far reaching 
effect of a temporary character, cannot last 
long. Unfortunately rumors of a critical 
credit position’ in Paris seemed to have 
gained in volume by distance. The fact 
that the great French banks were able to 
care for the situation without any consid- 
erable assistance from the outside seems 
to indicate a stronger position than the 
earlier advices suggested. At the same time 
it is quite probable that the situation in 
Paris is not what it should be, in com- 
parisons with conditions at other great 
money centers. The most unfavorable fea- 
ture in the European situation is the in- 
vestment market, which for the moment 
seems to be somewhat clogged as is indi- 
cated by its failure to absorb many of the is- 
sues brought out over there. 

The Canadian $25,000,000 loan offering 
was a dismal failure, 78 per cent of the issue 
being left in the hands of the London un- 
derwriters. The new capital applications in 
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February were very much heavier than in 
preceding years. The total amounting to 
$177,000,000 compared with $101,000,000 
February a year ago and $92,600,000 two 
years ago. The new issues so far this year 
aggregate $389,370,000 and provide an ab- 
solutely new record. The Canadian loan 
was a 4 per cent and was offered at 99. 
Last December a $20,000,000 Canadian loan 
of the same character was offered at 97 and 
was only just subscribed. From this it will 
be seen that the offering price is too high 
to meet the views of the investment public. 


RReE 


It is evident from the developments both 
here and abroad, that bankers find that 
they must discriminate very closely if they 
are not to be left with a large amount of 
the underwritings on their hands. This is 
indicated by the terms of the New Chesa- 
peake and Ohio 5 per cent five year note 
offering announced a few days ago which 
provides that the road must set apart $17,- 
000,000 to be distributed through the five 
year period to be used as improvements out 
of capital. This provision, unless the earn- 
ings of the road improves materially, means 
the passing of the dividend. At the same 
time a five year note issue indicates to what 
extent the credit of some of the weaker 
roads has been impaired, as with money 
showing its present ease, the railroads 
should be in a position to finance themselves 
through the sale of long term bonds. But 
the capital market, however, has not cleared 
up. 

This situation obviously is a heritage 
from the tangled European finance and of 
world-wide overdoing of the last few years. 
It will require time to overcome conditions 
that followed a prolonged period of over- 
reaching. There is nothing strikingly 
peculiar in the present situation either here 
or abroad. Conditions have much the same 
appearance now that they did prior to the 
January “sunshine” movement. Much of 
the January improvement was based on 
sentiment. With the reaction came a reali- 
zation that actual conditions have under- 
gone no very important modifications. The 
money market relaxed in anticipation of 
the beneficial effects of the currency law. 
Subsequently came the realization that that 
measure implies great changes, which will 
necessitate the deferring of its operation and 
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gives no assurance, at least for the imme- 
diate futuce, such as the rank and file had 
conjured. 


Ree 


Money continues easy and monetary re- 
laxation unquestionably is a powerful force, 
but it is well to bear in mind that cheap 
and abundant money is only one of the nec- 
essary features in the sustained improve- 
ment either in business or in the market. 
Confidence is a much greater essential. With 
any lack of confidence law interest rates 
are likely to prove a bearish rather than a 
bullish argument, for they are cither a di- 
rect measure of uncertainty or of industrial 
construction. 

The Mexican situation is one of those un- 
certainties which is retarding progress to- 
ward improvement. Action in the Mexican 
situation would probably have less dis- 
astrous effect than will a continuation of 
uncertainty as the problem can then be 
faced with some definite basis of calcula- 
tion, but with the continuation of uncer- 
tainty there is no basis for calculation. 

There is a little better demand from in- 
vestors for certain classes of investment 
securities but this is natural in view of the 
accumulations in the last few weeks. The 
output of new offerings for a time prom- 
ised to congest the investment market, and 
with some checking in the offerings the in- 
vestment demand naturally would show im- 
provement. It seems probable that for 
sometime the investment market will ex- 
perience a tendency of backing and filling, 
rather than an upward spurt, such as was 
experienced in January. 


RRR 


The business situation is rather spotted 
but it is not an unnatural one when other 
conditions are considered. There is no 
incentive for any great onward rush of busi- 
ness activity, and there are plenty of in- 
centives for the exercise of caution and 
moderation in the business world. If mod- 
eration is adopted, the situation should 
clear itself in time. The strain in money 
last year has weakened credit to such an 
extent as to retard many business enter- 
prises and hold in check the less conserva- 
tive as it is always this class which finds 
itself overextended. Hence there is little 
in the situation to cause any apprehension. 


At the same time the business mortality 
statistics are a little more favorable, 

In the last eight months at least three 
acute financial crisis have appeared and 
have quickly vanished. The first Occasion 
was last June when the outward manifes- 
tations of it came with a collapse in the 
prices of securities in the New York market 
followed a few weeks later by banking fai]. 
ures in Pittsburgh, which made lenders of 
money so conservative that it was almost 
impossible for a time to borrow on com- 
mercial credit. This situation was relieved 
by the announcement of Secretary of the 
Treasury McAdoo calling attention that 
there was available in the treasury $500, 
000,000 of emergency currency to be issued 
under the provisions of the Aldrich-Vreeland 
law should the occasion require. This, to- 
gether with the deposit of funds with the 
national banks during August led to a sub- 
stantial recovery in the stock market. 


Ree 


The next crisis developed in December 
with some fear of money trouble at the 
end of the year, although the liquidation 
in business had proceeded sufficiently far 
to relieve the strain. The political skies, 
however, were clouded. The tariff conse- 
quences were unknown, yet more serious in 
the minds of the large interests than these 
other situations was the railroad situation. 
The delay in securing relief for the carriers 
through the advanced freight rates caused 
bankers to be exceedingly blue and one west- 
ern railroad in need of immediate funds was 
informed that it would have to pay about 
10 per cent on the very best collateral it 
could offer. At one time a memorial ad- 
dressed by the railroads to the Interstate 
Commerce Commission urging an immediate 
increase in rates on account of the serious 
financial condition on the part of many of 
the carriers was given serious consideration. 
This acute state of mind lasted well through 
December and was followed by the most re 
markable recovery in high grade securities 
that has taken place in this generation 
Discounts relaxed all over the world and the 
period Dec. 15 and Feb. 1 has marked a 
epoch in financial history. 

What developed to relieve that situation 
is still a matter of conjecture. The only sat 
isfactory explanation lies in the acceptance 
of the theory that during last summer and 
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fall there had been a slow accumulation of 
hoarded funds by banks and individuals 
which with the passage of the currency law 
and a better international situation abroad, 
were induced to return quickly to their nor- 
mal channels. 


RReE 


The third development, a period of de- 
pression, which can scarcely be called a 
crisis, unless affairs in Paris and elsewhere 
in Europe take a more serious turn than 
at the moment seems likely. It came after 
the Interstate Commerce Commission an- 
nounced that it had suspended until Sept. 12 
the increased freight rates asked for by the 
eastern railroads. This announcement came 
at a time when the return for the six months 
to Dec. 31 in railroad earnings were avail- 
able, and were the most disappointing for 
a half year since 1908. Gross earnings from 
January 1 until the middle of February 
showed an average decrease of about 34% 
per cent compared with a year ago. The 
delay of the increased revenue instantly was 
translated by bankers and railroads into 
terms for bankruptcy for a number of im- 
portant systems. 

Meantime the investment demand which 
has been of such healthy proportions during 
the first six weeks of the current year began 
to slacken and this hesitancy had its effect 
in checking the negotiations in many in- 
stances pending for the retirement of short 
term notes with long term bonds. The tem- 
porary abandonment of this long term 
financing simply has added to the plight, of 
the railroads, and caused business to pro- 
ceed with greater caution. 


RRR 


The business situation is still deserving 
of serious thought. While our money mar- 
kets are easy and the reserves in the banks 
are well above normal requirements, the 
credit situation is reflecting that weakness 
which is so natural following a prolong 
period of acute money stringency. The 
manufacturers in many instances last year 
and especially those engaged in manufactur- 
ing farm implements and similar products 
Tefused to accept the warnings of the money 
market and continued to produce on the 
basis of the demand during the early part of 
1913, when they had laid in large supplies 
of raw materials at a higher price level. 
The result was that the slump in business 
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and the falling off in the demand experi- 
enced last fall, left them with large stocks 
of unsold products and with high price raw 
materials which quickly swallowed up their 
working capital and forced them to ask ex- 
tensions of credit at the banks. Slow ¢ol- 
lections from farmers and other consumers 
further embarrassed many of them and 
weakened their credits. 

It will require time to work out of this 
situation. So far as this country is con- 
cerned their appears to be no fundamental 
vauses for anxiety. But easy money 1s often 
a menace unless the restraining hand of 
caution is exercised in the extension of cred- 
its. Fortunately in this country bankers, 
so far as can be ascertained, have not been 
induced by the prospects of expansion under 
the new currency law into a too lavish ex- 
tension of credits. Those whose credit is 
strong apparently are not demanding any 
considerable amount while those whose 
credit has been weakened in the experiences 
of the last year are able to obtain accommo- 
dations at the banks only for actual needs 
and in moderate proportions. 


Ree 


The situation in the business world should 
probably be characterized as a business re- 
cession rather than a business depression. 
Whether the readjustment that is now un- 
derway will assume proportions of a gen- 
eral depression such as was experienced in 
1896 will depend largely upon the develop- 
ments abroad in the financial market. Man- 
ufacturers are not sufficiently overstocked 
to make their situation a serious one or 
one that they cannot work out of, other 
conditions being favorable. The agitation 
for tariff revision and the hesitancy and 
liquidation of the last few years held them 
sufficiently in check to prevent any acute 
overexpansion. Abroad, Germany is work- 
ing out of her difficulties satisfactorily. 
There are some indications that elsewhere 
in Europe the situation in the industrial 
line is not so reassuring. What is needed 
in our own country is careful nursing and 
the exercise of moderation, judging from 
superficial indications. There is a little 
firmer tendency in money with the ap- 
proach of spring but there is nothing that 
would indicate ‘that we are likely to ex- 
perience any very firm money for sometime, 
as business is still proceeding below a nor- 
mal volume. 
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By CHARLES R. McKAY 


From an address before the Cook County Bankers’ Club, Chicago. 


The last time I had the honor of being 
your guest we discussed a plan for collect- 
ing the checks of the outlying banks in 
Chicago and Cook County through the Chi- 
cago Clearing House. I regret that you did 
not see fit to adopt it, as I still believe the 
plan was a good one for all concerned. I 
have some consolation, however, in the fact 
that the Federal Reserve Act provides for 
a clearing house plan along similar lines 
for collecting checks on all banks which 
join the Federal Reserve System through- 
out the entire country. I feel, therefore, 
that the clearing house method of collecting 
outlying bank checks has been vindicated. 

At the convention of the American 
Bankers’ Association in Boston last fall only 
one banker voted in favor of the Currency 
Bill. Now over 5,000 national banks have 
already decided to join the system and a 
considerable number of state banks have 
come in of their own accord. I know now 
what was the matter with our clearing house 
plan—it contained no compulsory feature. 
We have “swallowed the onion” and have 
already experienced a beneficial effect. Con- 
fidence has been restored and money is easy. 

The following are the extracts from the 
Act which apply particularly to the collec- 
tion of checks on member banks and on 
Federal Reserve Banks: 


EXTRACT FROM SECTION No. 13 

“Any Federal Reserve Bank may receive 
from any of its member banks, and from 
the United States, deposits of current funds 
in lawful money, national-bank notes, Fed- 
eral Reserve notes, or checks and drafts 
upon solvent member banks, payable upon 
presentation; or, solely for exchange pur- 
poses, may receive from other Federal Re- 


serve Banks deposits of current funds jy 
lawful money, national-bank notes, or 
checks and drafts upon solvent member or 
other Federal Reserve Banks, payable upon 
presentation.” 


EXTRACT FROM SECTION No. 16 

“Every Federal Reserve Bank shall 1. 
ceive on deposit at par from member banks, 
or from Federal Reserve Banks, checks and 
drafts drawn upon any of its depositors, 
and, when remitted by a Federal Reserve 
Bank, checks and drafts drawn by any 
depositor in any other Federal Reserve Bank 
or member bank upon funds to the credit 
of said depositor in said Reserve Bank or 
member bank. Nothing herein contained 
shall be construed as prohibiting a member 
bank from charging its actual expenses in- 
curred in collecting and remitting funds, 
or for exchange sold to its patrons. The 
Federal Reserve Board shall, by rule, fix 
the charges to be collected by the member 
banks from its patrons whose checks are 
cleared through the Federal Reserve Bank, 
and the charge which may be imposed for 
the service of clearing or collection rendered 
by the Federal Reserve Bank. 


“The Federal Reserve Board shall make 
and promulgate from time to time regula 
tions governing the transfer of funds and 
charges therefor among Federal Reserve 
Banks and their branches, and may at its 
discretion exercise the functions of a clear 
ing house for such Federal Reserve Banks, 
or may designate a Federal Reserve Bank 
to exercise such functions, and may als 
require each such bank to exercise the fune- 
tions of a clearing house for its member 
banks.” 


(56) 


























THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 


J. J. MITCHELL & CO. 


Public Accountants 


AUDITS - INVESTIGATIONS -SYSTEMS 


UTAH SAVINGS AND 
TRUST COMPANY 


Salt Lake City, Utah 





Certificates of Earnings and Financial con- 
dition, to establish further credit with 
Banks or to interest additional Capital. 


INCOME TAX STATEMENTS 


General Banking, Trust, 
Bonding, Title Certificates 





Capital - - $300.000 


a1 Surplus and Profits 100.000 PREPARED 

or 

* FFICERS ° ° e 
ro ¢ w. S. McCormick, a Business and Accounting Systems to in- 
i W. Mont FerryVice-Pres. crease revenue and decrease expenses pre- 
rrr ill, Asct. Cashier pared and installed. 

" Will act as Auditors and Comptrollers for 

Te- Unsurpassed facilities for Cc ; 
nks, thorough banking service. Quick orporations. 

and and accurate handling of collec- 1917 Harris Trust Bldg. 
tors, tions on all points throughout Chi 9 
erve this intermountain country. icago 

oF 25 years old Long Distance Telephones: (i PS. 
3ank 
redit **Our charges are reasonable.’’ 
k or : | 
ined | 


nber 


MARSHALL D. EWELL | 
(ATTORNEY AT LAW) 


Standard Bank Note Company 


ADAMS AND CLINTON STREETS 
CHICAGO, ILLINOIS 


ENGRAVERS AND LITHOGRAPHERS Handwriting Expert 


OF BONDS, STOCK CERTIFICATES, 
BANK STATIONERY, CHECKS, 
DRAFTS, ETC. 


We carry a full line of Folders suitable 
for reports and general announcements 


Send for Samples 


FORGERIES, ERASURES, INK, ETC. 


Twenty-nine Years’ Court Experience 


155 North Clark St. Chicago, III. 












Chartered by Conti- 
nental Congress 1781 


The Oldest Bank 


in America THE 





STANDARD 













and every 





other line of 
business. 


Ask your dealer or address us directly 









GEORGE F. CLUTE MANUFACTURING CO. 
358 W. Madison Street 





offices, banks, 


STATS MONEY CHANGERS AND TRAYS 





Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 


for 
owwey os || || BANK OF NORTH AMERICA 
100 000 (NATIONAL BANE) 
ane by PHILADELPHIA 
Government CAPITAL - - - - = = = - $1,000,00000 


SURPLUS - . - - = = = =  2,250,000.00 
WET PROFITS, over = - - = - - 371,000.00 
DEPOSITS, over - - = = = - 14,600,000.00 


HARRY G. MICHENER, Prestéent 
eee D. JORDAN, Cashier 

LLIAM J. MURPHY, ‘Ass’ t Cashier 
RICHARD S. McKINLEY, Ass’t Cashier 
CHARLES M. PRINCE, Ass’t Cashier 






































































































































oéu 







The meaning of Section 16 is so ambig- 
uous and the construction so contradictory 
that, unless it is known in advance what 
is intended, it is next to impossible to 
arrive at a correct interpretation of it. 

We must, therefore, assume that it is 
the intention of the Act to provide a system 
of collecting checks on country banks 
which is an improvement over present 
methods and which will do away with the 
unsatisfactory conditions and unsound prac- 
tice which now exist. 

That the Federal Reservé Banks will not 
absorb exchange charges, because they do 
not have to. 


That the Federal reserve banks will not 
pay exchange to member banks, inasmuch 
as it is plainly stated that the Federal 
banks will receive checks drawn on their 
depositors at par. 


Ree 


If a member bank can deposit checks on 
other member banks at par, it certainly 
has no license to charge exchange on its 
own checks. It is not likely that the Fed- 
eral Reserve Banks will assume the cost of 
clerk hire, stationery, postage, ete., in 
handling items on member banks. This is 
a service rendered for the benefit of the 
member banks and should be paid for by 
them. 


By bearing in mind these assumptions 
we can proceed to an interpretation of this 
section of the Act. We will now take the 
first sentence in Section 16: “Every Fed- 
eral Reserve Bank shall receive on deposit 
at par from member banks, or from Fed- 
eral Reserve ‘Banks, checks and drafts drawn 
upon any of its depositors, and when re- 
mitted by a Federal Reserve Bank, checks 
and drafts drawn by any depositor in any 
other Federal Reserve Bank or member 
bank upon funds to the credit of said de- 
positor in said Reserve Bank or member 
bank.” 

This would seem to prevent a member 
bank from depositing with its own Federal 
Reserve Bank checks on member banks in 
other districts, but, inasmuch as it also 
states that every Federal Reserve bank will 
receive at par when remitted by a Federal 
Reserve Bank checks and drafts drawn by 
any depositor in any other Federal Reserve 
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Bank or member bank, it must mean that 
members can deposit checks on other dis. 
tricts, otherwise where would the other 
Federal Reserve Banks get the checks, as 
their only depositors are the member banks 
and the United States Government? 

It is, therefore, evidently intended that 
each Federal Reserve Bank will receive at 
par from its member banks and from other 
Federal Reserve Banks the following items; 


Checks on member banks in its own dis. 
trict. 


Checks on itself. 


Checks on other Federal Reserve Banks 
and their branches. 


Checks on members of other Federal Re. 
serve Banks. 


The words “and when remitted by a Fed. 
eral Reserve bank” I take to mean that a 
member bank is not permitted to deal direct 
with Federal Reserve Banks outside of the 
member banks’ Federal Reserve district, 
but must deposit all its items with its own 
Federal Reserve bank only. 


The next sentence of the first paragraph 
is as follows: “Nothing herein contained 
shall be construed as prohibiting a member 
bank from charging its actual expense in- 
curred in collecting and remitting funds, 
or for exchange sold to its patrons.” This 
provides that member banks may charge 
their depositors or customers to cover cost 
of collecting the items which can be handled 
through the Federal Reserve Banks, and 
may also charge their customers for ex- 
change on New York or other centers. It 
is evidently not intended that member banks 
can charge the Federal Reserve Banks ex- 
change, inasmuch as the Federal Reserve 
Banks will receive items from member banks 
at par. 


The last sentence of the first paragraph 
is as follows: “The Federal Reserve Board 
shall, by rule, fix the charges to be col- 
lected by the member banks from its 
(their?) patrons whose checks are cleared 
through the Federal Reserve Bank and the 
charge which may be imposed for the serv- 
ice of clearing or collection rendered by the 
Federal Reserve Bank.” The charges to be 
made by member banks to their depositors 
are, therefore, to be fixed by the Federal 
Reserve Board and apply only to checks on 
member banks and Federal Reserve Banks. 




















Save $60.20 on a Standard $100 Typewriter 


Sold Direct From Factory on 50 Days Trial 


No typewriter is built better or stronger—no machine does better, 
faster or cleaner work than the Harris Visible. Yet our price is only $39.90 ‘4 
because we sci! direct from factory. We ask you to try a Harris alongside any 

other standard typewriter built. Be your own judge as to which is the better machine. 


If you like the Harris best 
you've saved $60.20. Itisa RARRIS VISIBLE TYPEWRITER 
standard size visible writer. 
Has twenty-eight keys, eighty-four characters, two sets of shift keys, Shift lock, release key, 
tabulator, back spacer, marginal release, 11-inch carriage, writes 9 inches wide, manifolds 
perfectly. Thirty days’ trial will convince re Vite today for our new free book. 
e Harris is sold for $39.80 cash, or on easy 
Book of Fact Ss FREE terms which we will quote when we hear from 
ee a : you. Don’t buy any typewriter at any price 
until you read our free book. It will prove to you conclusively that the Harris Visible otfers 
you the greatest dollar-for-dollar value obtainable in a really efficient typewriter that 
does everything any other standard machine can do. 
Please request Typewriter Book No. 78R38 


SEARS, ROEBUCK AND CO. 
CHICAGO, ILL. 


Regular size 
and 
shape— 
standard 


a 
through. 


The Wisconsin 


National Bank | | Rational Bank 
of Milwaukee of Commerce 


L. J. PETIT, President 

FRED’K KASTEN, Vice-President 

HERMAN F. WOLF, Vice-President in St. Louis 

L. G. BOURNIQUE, Vice-President 

WALTER KASTEN, Vice-President 

J. M. HAYS, Cashier 

ne SERIES, Acct. Cochiet | Capital, Surplus and Profits 


WM. K. ADAMS, Asst. Cashier 


Capital - $2,000,000 $12,317,000 


Surplus - 1,000,000 | OFFICERS 


. . TOM RANDOLPH, President 
United States Deposito | W. B. COWEN, Vice-President 
ry | W. L. McDONALD, Vice-President 
ee a 
Special Attention Given to Collections | Co oe ERTIIEDEN, Ass't Coshier 
1 eee 

All Business Entrusted to this Bank will be ae » asst Cashier 

GE EE R. BAKER, Ass’t Cashi 

attended to carefully and Without delay oe, RAL Ase Caunier 











































60 


The Federal Reserve Board also will fix 
the charges to be made by the Federal Re- 
serve Banks for the service of clearing or 
collection. As exchange charges on checks 
on member banks have been eliminated, 
this is evidently intended as a charge for 
service, or a handling charge, and will prob- 
ably be pro-rated among the member banks 
according to the number of items handled 
for each member bank. 

The last paragraph reads as follows: 
“The Federal Reserve Board shall make and 
promulgate from time to time regulations 
governing the transfer of funds and charges 
therefor among Federal Reserve Banks and 
their branches, and may at its discretion 
exercise the functions of a clearing house 
for such Federal Reserve Banks, or. may 
designate a Federal Reserve Bank to ex- 
ercise such functions, and may also require 
each such bank to exercise the functions of 
a clearing house for its member banks.” 
This provides that the Federal Reserve 
banks and their branches may charge each 
other for transfers of funds and that such 
transfers and the charges therefor are sub- 
ject to the regulation of the Federal Re- 
serve Board. 

Besides providing for a Clearing House 
for the Federal Reserve Banks, provision is 
also made that each Federal Reserve Bank 
may act as a clearing house for its member 
banks. The Act does not state whether 
items on member banks are to be charged 
to their accounts or sent to the member 
banks for remittance. The Federal Reserve 
Board, however, has the power to require 
each Federal Reserve Bank to exercise the 
functions of a clearing house for its mem- 
bers, in which event the items on member 
banks would be charged to their accounts 

the day received. This does away with the 
old question of the “float.” 

The sections of the Federal Reserve Act 
regarding the collection of transit items on 
member banks may be classed among the 
most important features of the Act and 
will be of great advantage to the member 
banks and their depositors. It is evidently 
intended that all checks on member banks 
and Federal Reserve Banks in all sections 
of the country will circulate at par. 


RReR 


I believe that many of the state banks 
which are eligible, that is having the re- 
quired capital, will eventually find it ad- 
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vantageous to enter the system fo; the 
following reasons: 

They will want the re-discount Privileges 
to put them on a par with their competitors 
in soliciting deposits. 

They will want their checks to circulate 
at par, the same as checks on member 
banks. This latter reason applies mainly 
to state banks located outside of the Fej. 
eral Reserve cities. On the other hand the 
banks which do not go into the system 
will doubtless receive through their cor. 
respondents with whom they carry their 
accounts all the par facilities of the Federal 
Reserve Banks, as there is nothing in the 
bill to prevent it. 

The establishment of the proposed clear. 
ing house system for checks on member 
banks in all sections of the country as pro. 
vided in the Act will prove to be a solution 
at last of the problem of collecting transit 
items, with which the banks of the country 
have been struggling for years. 

Under the present system items are 
diverted from their natural channels for the 
purpose of avoiding exchange charges, 
Clearing house agreements governing ex- 
change charges for the mutual protection 
of the banks from serious losses in handling 
transit items were created through neces- 
sity and, although they have served their 
purpose fairly well, have caused the build 
ing up of false collecting centers and have 
disturbed to some extent the relations 
between the banks and their patrons. 

The Federal. Reserve Act provides for 
safety, economy and dispatch in its system 
for handling transit items and, if properly 

administered, will solve the problems which 
have always been connected with this im- 
portant part of a bank’s business. 









































































































Second Edition 


Key to Numerical System 
of American Bankers’ Association 


Revised to Sept. Ist, 1913 
SEND YOUR ORDER NOW 


















Price $1.50 per copy. Express prepaid if check 
accompanies order 
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lf You Spent $500,000 in Advertising 





yu would think you should have 































© Fed learned something about adver- 
nd the tising and its results. You should 
— be inclined to have men in your own 

cor. 

their line listen » en you have to say 
edera] about advertising. 
In the — 

Then read what the advertising 

clear. manager of The Title Guarantee & 
"mber Trust Company of New York, in a re- 
pro: HA sot talk before the Bank Publicity 
ution 

: jation, had to say: 
ansit Association, ha y amps 
intry “During the past ten years, we have me 








spent $50,000 each year in advertising. 
When business is good, we keep on ad- 
vertising because our advertising friends 
have taught us that there is danger of 
some of our clients getting away from 
us. When business is poor, we keep on 
advertising, because our advertising 













=) NAPOLEON, w whose Grae ie 
perseverance, love of 

power and position made on apat ; 
him master of an empire, said: 








“Fortune oo 6 fights on the side 
that has the heaviest artillery — 
the most wertul and concen- 




















































tj friends have again taught us that when 

_ people are not busy they have time to trated attac 

ling read ads, and we are preparing a way This is as true in commercial 

Ce8- “qo latter tienes to come. and private life asin war. Your 

heir fas character and integrity; finan- 

‘ld. The Time for Banks to Advertise is cial, mental and_ physical 

ave All the Time. strength; your labor and ex- 

on perience are the heavy artillery 
Proof: there is a new bank on the in the battle pacha “= ae 

: ; : se—your ambition — backe 

for South Side of Chicago that opened its hy all the force of your will, 

em doors last Fall when everybody was furnish the concentration. 

rly complaining about another panic. A conination of tome will 

; { 1 : 

- That bank secured over 800 new ac- su U verdiniiwetn, ee 














SJ 


i The first move in a winning bat 
iu ijt iS 


counts in less than three weeks. 


i of life is made when ae os 
gins. Let us help you. 





They Used Our Direct Mailing Fold- \ ily, il | \ | | 


er Service, Our Newspaper Ad- Ai reduced reproduction of one of the advertisements in our Advertising 
isi sce Service De Luxe for Banks and Bankers. This is the 

vertising Service, and Our Hand finest bank advertising service ever published. 

Colored Theatre Slide Service. Ask us to send it to you for inspection. 









If you are open to conviction on what the right kind of publicity 
can do for you, just drop us a line, and we will be glad to show 
you something new in dignified bank advertising, and also present 
tangible evidence of the part we have played in the successful 
campaigns of progressive banks all over the country. : 3 : 


EDWARD C. PLUME CO.-417 So. Dearborn St., CHICAGO 


“Greatest Bank Advertising Service Company’’ 
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O the Officers, Directors, and Architects 
of Banks and Other Institutions 





We wish to announce that we have recently added 


to our organization a complete 


Bank Equipment Departmen 





For many years we have furnished the Bronze and 
Metal work for banks, office, and public buildings 
throughout the United States 





This department enables us now to contract for your 
entire equipment, including all marble, tile, wood- 


work, electric fixtures, decorations and furnishings. 


Our name implies not only the highest grade but 


the most artistic workmanship 


Our organization throughout is under the most 


rigid and careful management 


We invite correspondence and personal interviews. 
a a 


HEATH-JOHNSON COMPANY 


Works and Offices 


Ontario and Franklin Streets CHICAGO 
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The directors of the Fourth National 
Bank of Atlanta announce the election of 
Charles I. Ryan as a vice-president of that 
institution. Mr. Ryan is now vice-presi- 
dent and cashier. 


M. G. Buckingham has been elected active 
vice-president of the Citizens’ Bank and 
Trust Company of Memphis, following the 
creation of an additional vice-presidency in 
the institution. 

The First National Bank of Philadelphia 
(Number One in the National System), 
gained nearly a million dollars in deposits 
between calls. The watch-word of this 
well-known bank is “Personal Service.” 


W. E. Briggs, cashier of the Stock Yards 
National Bank of South St. Paul, Minn., 
has been elected vice-president of the in- 
stitution and has been succeeded in the 
cashiership by Gordon C. Smith, heretofore 
assistant cashier. 

James K. Moffit, vice-president of the 
First National Bank of San Francisco has 
in addition, been appointed cashier to fill 
the vacancy due to the resignation of J. H. 
Skinner. Mr. Skinner has become identified 
with the Bank of Italy. 


The Southern Trust and Savings Bank 
of San Diego, Cal., incorrectly reported their 
paid up capital in the January, 1914, edition 
of The Rand-McNally Bankers’ Directory 
as $150,000. It should be $250,000. Sub- 
seribers should mark their directories accord- 
ingly, 


NOTES OF INTEREST TO BANKERS 
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Darrel D. Sully, heretofore second vice- 
president of the Genesee Valley Trust Com- 
pany of Rochester, N. Y., was elected presi- 
dent to succeed Frank H. Hamlin, who 
retire because of ill-health. Mr. Sully’s suc- 
cessor in the vice-presidency is John F. 
Alden. 

Charles H. Marston. formerly with the 
National Shawmut Bank, has become identi- 
fied with the Exchange Trust Company of 
Boston as assistant. to the president. Mr. 
Marsten, it is stated, entered the Shawmut 
thirty years ago, and served as auditor of 
the institution. 

At a meeting of the board of directors 
of the First National Bank of Fort Smith, 
Ark., Samuel McLoud resigned as _presi- 
dent, being succeeded by Frank A. Handlin, 
formerly cashier. Albert S. Bullock sut- 
ceeds Mr. Handlin as cashier and two new 
offices were created. The new office of 
chairman of the board will be filled by Mr. 
McLoud, and a new vice-presidency to be 
filled by A. N. Sicard. 

Permits have been given to organize two 
new banks in Chicago. They are the Edge- 
water Bank and the International Trust and 
Savings Bank. The former has a capital of 
$280,000, and the president is W. H. Pais- 
ley; while the latter has a capital of 
$200,000, and John B. De Voney is presi- 
dent of the institution. 

Due to a clerical error in making its 
report for the January, 1914 edition of the 
Rand-McNally Bankers’ Directory, the 
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German Bank of Tilden, Nebraska, shows 
E. L. Jenkins as cashier. Mr. Jenkins is 
assistant cashier and Mr. John Lemly is 
cashier. Subscribers are asked to note this 
change in their directories. 


The business of the Farmers’ National 
Bank of York, Pa., has been merged with 
that of the Guardian Trust Company. As 
a result the company will be known as the 
Guardian and Farmers’ Trust Company, 
its capital becoming $300,000. Horace 
Keesey, president of the bank will be presi- 
dent of the new organization. 


Edward H. Cady has been elected presi- 
dent of the Commerce Trust Company of 
Toledo, Ohio, succeeding S. D. Carr, re- 
signed. Mr. Cady will retire as a vice- 
president of the Ohio Savings Bank & Trust 
Company in order to give all his attention 
to the Commerce Trust Company. The 
name of the latter is to be changed to the 
Guardian Trust and Savings Bank. 


Joseph W. Hertford has resigned as 
cashier of the Houston National Exchange 
Bank of Houston, Texas, to become vice- 
president of the Security Trust Company 
of Houston. In the latter institution he 
succeeds J. D. Anderson, who retires to 
enter other business. The name of the 
Security Trust Company is shortly to be 
changed to the Security State Bank and 
Trust Company. 


The stockholders of the Merchants’ Ex- 
change National Bank of New York author- 
ized the issuance of new stock recently, 
whereby the capital is to be increased from 
$600,000 to $1,000,000. It is announced 
that the banking house of Kountze Brothers 
will acquire a substantial interest in the 
bank and will become identified with the 
present administration in the management 
of the affairs of the institution. 


Plans for the consolidation of the Ameri- 
can Bank & Trust Company and the West 
Texas Bank and Trust Company of San 
Antonio were perfected recently. The mer- 
ger is effected under the name of the West 
Texas Bank and Trust Company; the presi- 
dent of the latter, W. F. McCaleb, will 


continue in that office; N. S. Graham, presi- 
dent of the American Bank, becomes vic. 
president of the consolidated organization 


David R. James has been elected presi. 
dent of the State Banking and Trust Com- 
pany of Cleveland, Ohio, succeeding the late 
S. K. Barstow. As Mr. James igs Secretary 
and treasurer of the Empire Rolling Mil 
Company, he will not be able to devote his 
entire time to the affairs of the bank, and 
the duties of the active management will be 
assumed by Charles R. Dodge, who has been 
elected a vice-president. Mr. Dodge resigns 
as state bank examiner for the Cleveland 
district to enter the bank’s management, 


The organization of the National City 
Bank of Minneapolis has been completed. 
Before the organization was completed a 
deal was effected with the directors of the 
Commercial National Bank and its busi- 
ness was taken over by the bank. The 
bank is under the management of H. R, 
Lyon, president; George F’. Orde and Charles 
B. Mills, vice-presidents, and S. E. Forest, 
vice-president and cashier. Both Mr. Mills 
and Mr. Orde hold positions on the executive 
council of the American Bankers’ Associa- 
tion. 


Action toward the dissolution of the New 
England Commercial Bank of Newport, 
R. I., was recently taken by the stock- 
holders, when it was voted to go into 
voluntary liquidation and to appoint the 
Newport Trust Company as liquidating 
agent. Some of the unusual features of 
the institution’s charter are that none of 
the bank’s directors were permitted to hold 
membership in the board of another bank; 
the stockholders were restricted to 100 
shares each and a provision limited the vot- 
ing power where a stockholder obtained a 
majority of stock. 

A merger of the New Haven County 
National Bank and the National New Haven 
Bank of New Haven, Conn., has been agreed 
to by the directors, and permission to com- 
plete the union has been received from the 
Comptroller of the Currency. The National 
New Haven Bank has a capital of $464,800 
and deposits of $1,465,000; the New Haven 
County National Bank has $350,000 capital 
and deposits of $1,560,000. It is reported 
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that the City Bank of New Haven (capital 
$500,000), may later join the combination. 
E. G. Stoddard is president of the New 
Haven County National, and Victor M. 
Tyler is president of the National New 
Haven Bank. 


Charles Janvier, recently resigned as first 
vice-president of the Canal Bank and Trust 
Company of New Orleans. Before the con- 
solidation of the German-American National 
Bank, the German American Savings Bank 
and Trust Company and the Canal-Louis- 
iana’ Bank and Trust Company, Mr. Janvier 
had been president of the last-named insti- 
tution. In announcing his resignation he 
“The responsibilities that had de- 
volved upon me during the past two years, 
and the arduous labors attending the recent 
consolidation of these banks, have sapped 
my strength and impaired my health, and 
now that the consolidation has been effected 
and the bank’s affairs are in most capable 
hands, which assures a splendid future, I 
concluded to take a much-needed rest.” 


says: 


The Montana Trust. and Savings Bank of 
Helena, Montana, opened for business on 
the morning of March 9th with a paid capital 
of $150,000 and a surplus of $30,000. It 
started in temporary quarters on the ground 
floor of the National Bank of Montana 
Building, to do a state-wide business handling 
trust affairs, acting as fiscal agents, receiving 
savings accounts drawing 4 per cent interest, 
and commercial accounts, making loans on 
farm mortgages and improved real estate. 
New quarters will be fitted up next fall in the 
building adjoining the National Bank of 
Montana Building on the south. T. A. 
Marlow of Helena, who grew up with 
the state and needs no introduction, as a 
banker, is president of the institution. A. L. 
Smith, who ranks with the best men of finance 
in the western country, is its vice-president. 
The active management of the concern 
devolves upon the cashier, T. O. Hammond, 
who has been chosen to fill this posi- 
tion. He was in the service of the First 
National Bank of Chicago for twenty years 
and won for himself the name of being one 
of the cleverest banking executives among 
the younger men in Chicago. 


Subscribers to the January edition of the 
Rand-MeNally Bankers’ Directory are asked 
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to note in their directories that the capital 
of the new Montana Trust & Savings Bank 
of Helena, Montana, is $150,000, not $15,00 
as stated erroneously therein. 


William H. Dunwoody, chairman of tip 
board of directors of the Northwestern 
National Bank of Minneapolis, and an im- 
portant factor in the city’s commercial anj 
industrial development, died recently, Mr. 
Dunwoody had been a director of the North. 
western since 1876, and since that time haj 
always been active in the bank’s manage. 
ment, having held the offices successively oj 
vice-president, president and chairman oj 
the board. He had served in the presi- 
dency for nearly ten years when he retired 
in 1812, after which time he became chair. 
man of the board. He was also Vice-presi- 
dent of the Minnesota Loan and Trust Com. 
pany. He had, besides, been a director in 
the Great Northern Railroad for twenty. 
five years. He was prominent in the flour. 
milling trade as in financial affairs, having 
for more than thirty years been associated 
with the Washburn, Crosby Company, of 
which at the time of his death, he was vice. 
president. Mr. Dunwoody was seventy-two 
years of age. 
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EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. :: CHICAGO 


The Continental and 
(Commercial National 
Bank of Chicago 


Capital $21,500,000 
“uronts 5 9,500,000 


President 


Vice-President 
Vice-President 
Vice-President 
. Vice-President 
James R. CHAPMAN Vice-President 
Wuuuam T BrucKNER ‘ Vice-President 
Nissan, P.LoswH . . - «© « -« Cashier 
Joun R. WASHBURN . . Assistant Cashier 
Harvey C. VERNON . . Assistant Cashier 
George B. Smitu . Assistant Cashier 
Wusur HaTreRY . Assistant Cashier 
H.Ensxine Smite. . Assistant Cashier 
Wnson W. LaMPeRT . . Assistant Cashier 
. Assistant Cashier 
. Assistant Cashier 


Rates Van VECHTEN . 


Joun C. Crarr 


Organized 1838 


THE 
NORTHWESTERN 
TERRA COTTA 
COMPANY 


Wane gege fy net "i x 
spn np seats mange 


Continental & Commercial Nat’] Bank, Chicago 
D. H. Burnham & Co., Architects 
The terra cotta facing for all four facades 
of this building from third story up is 
“‘NORWETA”’ Light Standard Granite 
Terra Cotta, manufactured and set by 
The Northwestern Terra Cotta Company 
2525 Clybourn Ave., Chicago 
Branch Office Railway Exchange 


Nationalized 1865 


Tt American Exchange National Bank 
New York 
Total Resources over $70,000,000 


LEWIS L. CLARKE, President 


EDWARD BURNS, Vice-President 
GEORGE C. HAIGH, Vice-President 
WALTER H. BENNETT, Vice-President 


ARTHOR P. LEE, Cashier 
A. K. DeGUISCARD, Ass’t Cashier 
E. A. BENNETT, Ass’t Cashier 


We offer every facility consistent with sound banking. 
Depositary of the United States, State of New York, and City of New York. 


Whitney-Central National Bank 


NEW ORLEANS, LA. 


Consolidation of the Whitney National 
ania National Bank and Central 
Savings & Trust Company opened 
for business July 3, 1905. 
CAPITAL - - $2,500,000.00 
SURPLUS and Undivided Profits $1,597,976.08 


Depository for the State of Louisiana. 
Attention Given - Collections. 


NATIONAL BANK OF BALTIMORE 


BALTIMORE, MARYLAND 


Chartered in 1795 


CAPITAL AND SURPLUS 


$1,580,000 


The Oldest Bank in Maryland and the 
South Invites Your Business. 
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H. M. BYLLESBY & GO., ENGINEERS 


EXAMINATIONS AND REPORTS 
| INSURANCE EXCHANGE BLDG. :: CHICAGO 


The New Franklin 
Farley National Bank National Bank 


MONTGOMERY, ALA. 


OFFICERS 


: President 

. P. CRU) 1st Vice-President 
J. S. PINCKAR 2d Vice-President 
M. A. VING A - : _ Cashier 
GROVER K N . Manager Savings Dept. 


Capital - $200,000 —— 


Surplus and Incorporated i 900 


Profits - - 54,410 $1,000,000 $3,000, 00 


. : J. R. MCALLISTER, Pres J. We. HARDT, Aserr Cas, 
¢ We collect direct all items payable J. A. HARRIS, Jr., Vice-Pres J. C. FRANKLAND, Aner om 


at other Alabama points &.P.PASSMORE, V-P. ano Casn. E. E. SHIELDS, Ass'T Cas, 


Sal Travelers Letters of Credit Issued. 
@. We do not favor indirect methods Foreign Exchange in all its Branches. 


; Accounts of Banks, Bankers, Cor- 
of collecting any of our Southern porations, Mercantile Firms, and 


items. :-: te: v3 i: 2-3 Individuals Solicited . 





The Bank of Toronto |! |! Ninh BANK of CANAD 


INCORPORATED 1855 Head Office: WINNIPEG 


PAID UP CAPITAL $5,000,000 Established 1865 


RESERVED FUNDS $6 176,578 Capital Authorized— 
TOTAL ASSETS $60,000,000 $8,000,000 


BANKERS IN New York, Nat'l Bank of Commerce. ‘ 
BANKERS IN CuicaGo, First National Bank. Capital Paid-Up— 


BANKERS IN Cpe Se | + Aaa City & $4,665,500 


COLLECTIONS made in all parts of the Dominion and Rest, Undivided Profits and 
returns promptly made at favorable rates. Interest Reserved— 


GENERAL BANKING BUSINESS CONDUCTED $. 3.352 950 
9 9 


Special Agents and Correspondents in Every BR 


ANCHES throughout Can 
Banking Town in Canada 


ada. Agents 1 
Correspondents in all important cities 
Great Britain, the continent of Europe aad 
United States. 


THOS. F. HOW - <= = General Manager Correspondence Invited 
T. A. BIRD * - « Chief Inspector 
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CLASSIFIED DEPARTMENT. 



































































ADDRESSING AND MAILING SERVICE BANK EQUIPMENT 
—, | . 
= wR a WANT ADDRESSING, DONE, Complete Bank Equipment 
prepared, write to HEATH-JOHNSON CO., CHICAGO 
: as aT: DEMENT & CO Ditrene See Card, Page 62 
é es Abernethy Mahogany Folding Shade 
Endorsed by the leading bankers of the United States. 
a ARCHITECT Send for catalogue. 
k ——— —______—— 6613 Harvard Ave. Chicago. 
LL 
JULIAN BARNES CERTIFIED PUBLIC ACCOUNTANTS 
CHICAGO Association PMINO! J h Al ’ c : & Cc 
onn ex r ooper Oo. 
Specialist in Designing and Superintending i . 
Bank Buildings, Bank Fitares a and Equipment Certified Public Accountants 
7 : - INCOME TAX RETURNS 
3 AUDITING Special Investigations. 
- 1437 First National Beak Bids, CHICAGO 
555 First National Bank Bldg. CHICAGO siecle decntieedititin 
Accoun all its Branches. Special Examinations 
00 sf Ste Banks and ut Compaincy,Invet THE BLACKSTONE 
T Case, See Card, Page 10 
eres BANK ADVERTISING Ce : 
or. LITHOGRAPHERS AND ENGRAVERS 
ued, 
io Miveiohag Seeviee is full plats forma, See announce: | S1ANDARD BANK NOTE CO. 
Cor- | ment and sample advertisement on another page. Adams and Clinton Sts., Chicago 
and | THE EDWARD C. PLUME COMPANY, | See Card, Page 57 


417 So. Dearborn St., CHICAGO 











OFFICE SUPPLIES 
STAATS MONEY CHANGERS 








BANK BUILDERS AND DESIGNERS 








“ AND TRAYS 
Weary and Alford Company Geo. F. Clute Mig. Co, CHICAGO 
1907 Michigan Blvd. CHICAGO | <onseecemeecoeammney ~ 
| MISCELLANEOUS 


SOME RECENT EXAMPLES: Fé, 
Third National Bank, St. Louis, hb tt; Wnt Cy 

First National Bank, ‘Denver, . andwviling oe ext 

First National Bank, Los Angeles, MARSHALL D. EWELL, CHICAGO 

German-Am. Tr. & Sav.Bk., Los Angeles. | See Card, Page 57 









NIPEG 













= 


PHILADELPHIA NATIONAL BANK 
PHILADELPHIA 

Capital, $1,500,000 Surplus and Profits, $4,800,000 
Deposits, $55,000,000 


Accounts of Mercantile Firms, Corporations, Banks, and 
Bankers Invited. Foreign Exchange Bought ae ~— 
LETTERS OF CREDIT leswed .. - « e 


LEVI L. RUE, President HORACE FORTESCUE, Assistant Cashier 
LINCOLN GODFREY, Vice-President WILLIAM 8S, MADDOX, Assistant Cashier 
HARRY J. KESER, Cashier DAVID W. STEWART, Assistant Cashier 































& 
EXAMINATIONS AND REPORTS — 


H. M. BYLLESBY &,CO., ENGINEERs | 
INSURANCE EXCHANGE. BLDG. :: CHICAGO 














Corn Exchangy 
National Bank 


PHILADELPHIA 


—_— 


Has Collection 


Facilities 


_ 










of LOS ANGELES, CALIFORNIA 


RESOURCES 


$22,228,073 | 





CAPITAL 
$1,500,000 
SURPLUS & UNDIVIDED PROFITS 


$715,000 


A. J. WATERS, President 
te ROSS CLARK, Vice-President 
owe MONNETIE, Vice-President 
WOODS, Vice-President 








Third National Bank 


ATLANTA, GA. 





























qRare pavsins 
R. W. KENNY gy ne HN W. GRANT Or es Vices 
E. T. PETTIGREW, Cashier JOSEPH A.McCORD - : - Vice, Presiden 
GEO. E. F. DUFFET, Ass’t Cashier Stree we ieee - . * pea ~, Casi t 
: : : § ni 
GEO. O. BUGBEE, Ass vt Cashier A.M. BERGSTROM -  -  < Assistant Cashit 
eis Attention Given to Collections and Capital and Surplus 7 : $1,150,000 
Remittance Made Promptly in Any Deposits - ee. - - 4,500,000 


Exchange Desired at Lowest Rates 





Collections Promptly and Carefully Made by 
Competent Employees 

















EDWARD TILDEN 


- . President 
JOHN FLETCHER - 







Vice-President 
GEO. M. BENEDICT Cashier 
M. W. TILDEN Ass't Cashier e ea oar 
F. N. MERCER - Ass't Cashier 
H. P. GATES - 





Ass't Cashier 





National Bank 


Drovers National of the City of New Bork 
Bank — —_ 


Efficiently Serves a Large Territory 





















Union Stock Yards, Chicago 
East, West, North and South 





Capital, Surplus 
and Undivided Profits 
$1,053,399.18 


Accounts Solicited 
























S. G. Bayne, President 
Has the Same Facilities for Reserve Deposits 8. G. Newson, Vice-President 
as Any Other Chicago Bank C. C. THompson, Vice-President | 
B. L. Gru, Vice-President | 
= —= W. K. CLeveERLey, an hi | 
A i Coshiter 
To Banks and Bankers having more or less Live Stock } & eee oath . | 
Business, this Bank offers exceptional Advantages. O. M. Jerrerps, Ass’t Cashier | 


and solicits correspondence as to terms and facilities 


sscteiclataiaiaied anal 


Advertise in THE BAND-McNALLY BANKERS’ MONTHLY 


























1 Cashier 


30,000 
10,000 






















































































































































































PROMINENT BANKS AND BANKERS, (Cont’d from Page 7) 


These banks advertise for your business, which is good 


evidence they will handle it promptly and efficiently. 
































— = See = 
Town Name or BANK Est. | Town NaME or BANK Eer 
Flint....-+++ Citizens Commercial & Savings Bank 1890 | Helena........ National Bank of Montana.......... 1901 
National Bank of Flint............. 1858 || Lewistown. ...Bank of Fergus County............. 1887 
Grand Rapids Kent State Bank.................. 1908 || Miles City... .First National Bank................ 1882 
Jackson....+++ I cs ciseisiniasaivaus,walsew'soeaele 1884 State National Bank............... 1895 
Kalamazoo... paranoia Bank...... a Missoula...... First National Bank................ 1873 
ng.......City National Bank................ 6 cai aati 
ete ee ea County Savings Bank.... 1890 ' NEBRASKA 
Marquet : ee City National Bank................ 1884 
Saginaw....-- Bt OE IY 6.6.55 co es cccecvees 1888 ri . . . 
; * e irst National Bank................ 1857 
Traverse City .Traverse City State Bank........... 1856 Siidiaaiin Medea tans ina 
MINNESOTA United States National Bank........ 1856 
Austin........First National Bank................ 1868 | South Omaha . Packers National Bank. 1891 
rookston.....First National Bank................ ie | ee - — 
ame. .....-Miners National Bank.............. 1903 iene aeumaiee er 
Faribault...... I gic io, 6 4-018 aieco-a 6 siec0-% 1994 | Newark....... : eae ae eee 1908 
Mankato......First National Bank................ 1868 | ace ounty National Bank........ 1859 
Minneapolis. .. Commercial National Bank......... 1912 7 SPEER s:6: +: aterson National Bank............ — 
First National Bank................ 164 |, Plainfield... ...Plainfleld Trust Co................. 1902 
Northwestern National Bank........ 1872 NEW MEXICO 
ee Nat. Bank .. oo Albuquerque ..First National Bank....... 1881 
ecurity National Bank............ ee ee 
Wells & Dickey Co................. 1878 ; NEW YORK 
New Ulm..... Brown County 8 ie ee 1872 || Albany annie ela First National Bank Sata tere apn ath al alee ease 1862 
Redwood Falls First National Bank................ 1872 | National Commercial Bank......... 1846 
Rochester... .First National Bank................ 1864 | New York State National Bank ..... 1803 
St. Paul....... Capital National Bank.............. 1881 || Buffalo....... Bank of Buffalo. ......2ccccccssese 1873 
First National Bank................ 1863 || Po ee eee 1889 
Merchants National Bank.......... 1872 || ae ee —— alate — ae aa . mi 
. aaa || New York City erican Exc e Natio: ‘ 
MISSISSIPPI Bank of New York Nat. Bkg. Ass’n.. 1784 
a 1888 MS od wv gee ee 1890 
First National Bank................ 1887 bates MN BEDE. . oocice sss cess) sans 
Jackson.......First National Bank................ 1885 | Canadian Bank of Commerce....... 1867 
Merchants Bank & Trust Company.. 1896 Chartered Bank of India, Australia 
Meridian...... Citizens National Bank ............ 1888 MAIR ANP WS, ait oh 1853 
First National Bank................ 1883 Chase National Bank............... 1877 
Vicksburg... .. Delta Trust & Banking Co.......... 1889 Chatham & Phenix National Bank... 1851 
: First National Bank................ 1884 || Citizens-Central National Bank.... 1851 
West Point... .Bank of West Point...............- 1896 Columbia-Knickerbocker Trust Co.. 1884 
MISSOURI Corn Exchange Bank............... 1853 
Chaffee....... First National Bank................ 1906 Equitable Trust Co................. 1902 
Clinton....... Peoples National Bank............. 1907 Fourth National Bank.............. 1865 
Joplin......... First National Bank................ 1888 Hanover National Bank............ 1851 
Kansas City...Commerce Trust Co................ 1906 Harriman National Bank........ 1906 
Wemelity Wrast Co............6.c00ccccccc 1899 Irving National Bank............... 1853 
National Reserve Bank............. 1910 International Banking Corporation... 1902 
Mezico....... North Missouri Trust Co............ 1903 John Munroe & Co...............-. tees 
Salem . Dent County Savings Bank......... 1894 Knauth, Nachod & Kuhne............1850 
Sedalia......., Third National Bank............... 1882 Kountze Brothers..............-...- 1869 
Springfield....Holland Banking Company....... 1875 National Bank of Commerce........ 1839 
St. Joseph... . German-American National Bank ... 1887 National City Bank................ 1812 
St. Joseph Stock Yards Bank ....... 1898 National Nassau Bank............. 1852 
St. Louis......Boatmens Bank.................... 1847 || National Park Bank................ 1856 
Central National Bank............. 1906 || New York Trust Co,............... 1889 
Mechanics-American National Bank. 1857 || Seaboard National Bank............ 1883 
Mercantile National Bank.......... 1909 || I 656 6.4.5 iia si wisierniwaiene.eas 1899 
Merchants-Laclede National Bank .. 1895 || Union Exchange National Bank... .. 1003 
Mercantile Trust Co................ 1g99 || Ossining...... Ossining National Bank............ 1903 
Mississippi Valley Trust Co......... 1890 || Perry.....-..- First National Bank................ 1855 
National Bank of Commerce........ 1857 || Poughkeepsie.. Poughkeepsie Trust Co............. 1901 
Third National Bank............... 1857 || Rochester..... ri iccs nce ce cicsaecweyis 1893 
Windsor bed First National Bank................ 1909 i] Lincoln National Bank............. 1906 
x a Syracuse...... Te Gt Ns bine ec ccwccccsccccsec 1910 
ta ‘ital Commercial National Bank......... 1891 
Yellowstone National Bank......... 1891 | NORTH CAROLINA 
Boseman......Commercial National Bank... 1894 || Charlotte. .... Memaniones THRE CO.......50.5 cc ccc 1901 
Sute......., Siver Bow Meagal Bask... 1900 || Charlotte National Bank........... 1807 
Glasgow. .....Glasgow National Bank............ 1907 || Seer reer sos => 507 = 
U 


Merchants & Farmers National Bank 1871 





e 
EXAMINATIONS AND REPORTS = 


H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. :: CHICAGO 


United States Depositary — 


THE 


Denver National Bank 
DENVER, COLORADO 


Capital Surplus and Profits 
$1,000,000 $1,323,930 


OFFICERS 


J. A. THATCHER, Chairman of the Board 
J. C. MITCHELL DENNIS SULLIVAN 
President Vice-President 
HENRY M. PORTER HARRY C. JAMES 
Vice-President Vice-President 
EDW. S. IRISH J. W. HUDSTON 
Cashier Ass’t Cashier 
W. FAIRCLOTH GEO. O. DOSTAL 
Ass’t Cashier Ass’t Cashier 


Transacts a General Banking Business. Care- 
ful and Prompt Attention Given to All Business. 
Collections a Specialty. Travellers’ Circular 
Letters of Credit Issued, Available in All Parts of 
the World. Acts as Reserve Agent for National 
Banks. All Facilities Consistent with Sound 
— Carefully Extended. Correspondence 

icited. 


THE FIRST NATIONAL BANK 


DENVER, COLO. 
CAPITAL and SURPLUS 


$2,500,000.00 


A. V. HUNTER, Paes. C. S. HAUGHWOUT, Casnwier 
THOMAS KEELY, Vice-Pres. J. C. HOUSTON, Ass’? Casnier 
F. G. MOFFAT, Vice-Pres. F. J. DENISON, Asst Casnier 
GERALD HUGHES, Vice-Pres. DO. R. PLATT, Ass’t Casnier 
M, 0. THATCHER, Vice-Pres. C. C. HENDRIE, Ass'T Casnier 

*,H. J. ALEXANDER, Vice-Pres. G. M. HAUK, Avoitor 


THE NATIONAL) 
RESERVE BANK | 


OF KANSAS CITY 


Capital - - - $1,200 ; 
Surplus and Profits 250,000 | — 
Deposits - - ; 


OFFICERS 


JOHN T. M. JOHNSTON - - - President 
C. B. McCLUSKEY - - - - Vice-President | 
AMOS GIPSON 

J. C. KNORPP 

W. E. HALSELL 

F. G. ROBINSON 

J. L. JOHNSTON 

Cc. A. BURKHARDT - - - - 


Ample capital and surplus, together 
with efficient Officers and Directors, 
places this institution in a position 
to handle accounts of Banks, in- 
dividuals, firms, and corporations 
on a most satisfactory basis. 


ESTABLISHED 1859 


WALKER BROS. | 


A State Bank 
SALT LAKE CITY 


The Oldest Bank 
in this Intermountain Region 


Capital $250,000 
Surplus $125,000 
Resources over $4,300,000 





| 
| 


We have enjoyed fifty-four years of suc | 
cessful banking. 


Send us your UTAH BUSINESS. 
Best of service rendered. ‘ 





Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 








PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 





— en 


NaME oF BANK 


Est. | 


Town 


NAME oF Bank 





.National Bank of Fayetteville 


_,American Exchange National Bank. . 
Greensboro Loan & Trust Company. . 


Commercial National Bank 
Raleigh Banking & Trust Co 


..Maurchison National Bank.......... 


1900 
1907 
1896 
1889 
1891 
1865 
1899 





NORTH DAKOTA 


First National Bank................ 


‘, "Morthern State Bank i 


Scandinavian-American Bank 
. James River National Bank 
Second National Bank 

Union National Bank 





OHIO 
First-Second National Bank 
National City Bank 
National Bank of Ashtabula 


. People’s National Bank............. 


First National Bank 
Citizens National Bank 
Fifth-Third National Bank 


German National Bank............. 


Seasongood & Mayer 
Second National Bank 
First National Bank............ 


Union National Bank............... 


Commercial National Bank 


Ohio National Bank................ 


Miami Valley National Bank........ 


Marion National Bank 
..-Portsmouth Banking Co 

. First National Bank 

. National Exchange Bank 
National Bank of Commerce 


National Bank of Urbana............ 


..Commercial National Bank 
First National Bank. . 
Old Citizens National Bank. 





OKLAHOMA 
. Central State Bank 
Enid National Bank 
First National Bank 


First National Bank................ 


First National Bank 
. Commercial National Bank 
Muskogee National Bank 


. First National Bank................ 


State National Bank 
Exchange National Bank 


First National Bank................ 











OREGON 
Canadian Bank of Commerce 
First National Bank 
Ladd & Tilton Bank 


Lumbermen’s National Bank........ 


Northwestern National Bank 
Scandinavian American Bank 
United States National Bank 


Ligonier 
Mt. Pleasant 


PEN NSYLVANIA 
First National Bank. . 
Butler Savings & Trast Company... 
First National Bank.. 


"Union Trust Co. 
National Bank of Ligonier 


-First National Bank................ 


New Kensington Logan Trust Co................... 


Philadelphia. . 


Pittsburgh. . . 


Scottdale 


Providence. . . 


.Bank of North America 


Corn Exchange National Bank. . 

First National Bank. . 

Fourth Street National Bank. 

Franklin National Bank 

Girard National Bank 

Girard Trust Co.. 

Manufacturers National ‘Bank. 

Market St. National Bank 

Pennsylvania Company. For Insur- 
ances on Lives and Granting 
Annuities. Trust & Safe Deposit 


.Bank of Pittsburgh National Ass'n. . 


Columbia National Bank 

Diamond National Bank............ 
Fidelity Title & Trust Co 

German National Bank......... 
Lincoln National Bank 

Mellon National Bank.............. 
Peoples National Bank 

Third National Bank 

Scottdale Bank.......... 





RHODE ISLAND 
.Blackstone Canal National Bank .... 





Anderson 
Columbia. . 


SOUTH CAROLINA > 
Citizens National Bank......... 
. Carolina National Bank 


Darlington... .--Carolina National Bank. 





Sioux Falls. . . 


SOUTH DAKOTA 

First National Bank. . Palvekeoe 
Union County Bank................ 
James Valley Bank 
.Dakota Trust & Savings Bank 
Sioux Falls Savings Bank........... 
Sioux Falls National Bank 

State Banking & Trust Co.. 





Chattanooga . 


Johnson City. 


Knoxville 


TENNESSEE 
.American Trust & Banking Co. 
Citizens National Bank....... 


Mercantile Union Trust Co. 
Second National Bank.............. 
. City National Bank 

East Tennessee National Bank . 
Holston National Bank 


Bank of Commerce & Trust Co.. 
Central-State National Bank 











PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 


NAME OF BANE 


a 


NAME oF BANK 





National City Bank 

Security Bank & Trust Co 

Union & Planters Bank & Trust Co. . 
American National Bank. 


TEXAS 
American National Bank 
Austin National Bank 


_ First National Bank 


First National Bank 
Gulf National Bank 


..Brownwood National Bank 


..Farmers & Merchants National Bank 1890 | 


Coggin National Bank 


City National Bank 

American Exchange National Bank. . 
City National Bank 

Commonwealth National Bank 

State National Bank 


..Eagle Lake State Bank 


Fort Worth .. 


Galveston... . 
Hillsboro..... 


San Angelo... 
San Antonio.. 


Waxahachie. . 


First National Bank 


.American National Bank 


Farmers & Mechanics Nat. Bank.... 
First National Bank 
Fort Worth National Bank 


.City National Bank 
.Farmers National Bank 


Union National Bank 


.San Angelo Bank & Trust Co........ 
.Alamo National Bank 


National Bank of Commerce 

First National Bank 

First National Bank 

Tulia Bank & Trust Co 

Central Texas Exchange Nat. Bank.. 
Waco State Bank 


.Citizens National Bank 


Waxahachie National Bank 





Ogden 


Salt Lake City 


UTAH 
Ogden State Bank 
Continental National Bank 
McCornick& Co. . 
National Bank of the Republic 
Utah Savings & Trust Company 
Walker Brothers. Bankers. 


Lynchburg... 


Petersburg... 
Richmond 


Winchester... 


VIRGINIA 


.First National Bank 


Lynchburg National Bank 

Peoples National Bank 

Citizens Bank 

National Bank of Commerce 

Norfolk National Bank 

Seaboard National Bank............ 
Virginia National Bank 


-Petersburg Savings & Insurance Co. 1860 | 


American National Bank 
First National Bank 


National State & City Bank 
Planters National Bank 


‘i ‘Farmers & Merchants National Bank 1902 2B | 


WASHINGTON 


North Yakima First National Bank 


1875 |} 





Sheridan. 


Seattle 
Cont'd 


Spokane. 


| Tacoma 


Walla Walla. . 


Beckley 
Bluefield 


Huntington. . 


i Northfork.... 


Wheeling 


iH Ww ‘illiamson.. 


|| Appleton..... 


Ashland 


Eau Claire... 


Edgerton 
Elkhorn 
Fenimore 


| Fond du Lac .. 


La Crosse 
Madison 


| Milwaukee... 


Neillsville 


| Stevens Point 


Superior 


Sturgeon Bay 
Ww ausau... 


Havana . 


|| Ottawa, Ont.. 
|| Toronto, Ont. 


Quebec. eeeee 


5 || Mexico City .. 


National Bank of Commerce 
Seattle National Bank 
State Bank of Seattle 
Union Savings Bank & Trust Co..... 


. National Bank of Commerce 


Old National Bank 
Spokane & Eastern Trust Company. . 
Fidelity Trust Co 
National Bank of Tacoma 
_-Peoples State Bank.. 





WEST VIRGINIA 
Raleigh County Bank 
First National Bank 
Flat Top National Bank 


. First National Bank 


Union Savings Bank & Trust Co 


.Clark National Bank 


First National Bank 

Dollar Savings & Trust Co 
National Bank of West Virginia 
National Exchange Bank 

. National Bank of Commerce 


WISCONSIN 


.First National Bank 


Ashland National Bank 
Beloit State Bank 


.Eau Claire National Bank 


National Bank of La Crosse 
First National Bank 


.First National Bank 


Marine National Bank 
Wisconsin National Bank. 
Commercial State Bank 
Neillsville Bank 


. Citizens National Bank 


Bank of Commerce 

First National Bank 

-Bank of Sturgeon Bay.. . 
.- National German-American Bank. 


WYOMING 


: _ Sheridan National Bank.. 


CUBA 
.- National Bank of Cuba 


CANADA 


-Bank of Ottawa 
-Bank of Toronto 


Canadian Bank of Commerce 
Home Bank of Canada 


|| Montreal, Que. Bank of British North America...... 


Bank of Montreal 
Merchants Bank of Canada 
Molsons Bank 

Royal Bank of Canada 


---Union Bank of Canada 


MEXICO 


-Bank of Montreal 


Canadian Bank of Commerce 
Mercantile Banking Co., Ltd. 





EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., 
INSURANCE EXCHANGE BLDG. :: 


ANNAH B 


SAVANNAH, GA. 
CAPITAL - - - - - - - $ 630,000 
Surplus and Profits - - - 600,000 
Deposits - - - - - - - - 2,500,000 
We Invite Accounts from Banks and 
Bankers, Corporations and Individuals 


Personal Attention Given to Collections. 


THE RALEIGH BANKING 


AND TRUST COMPANY 
RALEIGH, NORTH CAROLINA 


Successors to 
THE RALEIGH NATIONAL BANK, 1865-1885 
THE NATIONAL BANK OF RALEIGH, 1885-1905 


An Honorable Record for nearly 50 years. 
Send Us Your Collections. Prompt Ser- 
vice, Low Rates. 


CORRESPONDENCE SOLICITED 


INDUSTRIAL TRUST COMPANY 


PROVIDENCE, R. I. 
CAPITAL 


$3,000,000 
DEPOSITS 


$44,741 ,697.58 


Collections Will Receive Our Careful 
Attention. 


SURPLUS 


$3,000,000 


DESIGNATED DEPOSITARY 
of the UNITED STATES 


First National Bank 
LOS ANGELES, CAL. 
CAPITAL - - - - $1,500,000 
SURPLUS & UNDIVIDED PROFITS 2,235,000 
OFFICERS 


W. T. S. HAMMOND, Cashier 
A. C. WAY, Ass’t Cashier 
E. S. PAULY, Ase’t Cashier 
&. W. COE, Aes’t Cashier 
A. 8. JONES, Aes’t Cashier 


J.M. ELLIOT, Pres. 
STODDARD JESS, Vice-Pres. 
W. C. PATTERSON, Vice-Pres. 
JOHN P. BURKE, Vice-Pres. 
dNO. 8. CRAVENS, Vice-Pres. 


ENGINEERS 
CHICAGO 


Austin National Bank 


AUSTIN, TEXAS 
CAPITAL - 


$300, j 
SURPLUS & Undivided Profits 000nn 


DEPOSITS - - - - - - $3,000,000% 


UNITED STATES GOVERNMENT DEPOSITORY 

. P. Witmor - - - 
j M. . Fouts - - 
y. Hoopes - ~ 
Morris HirsHFeip - Cas 
C M. BaRTHOLOMEW ~- - Assistant Cum 


Unexcelled facilities for the very best care of all busines 
entrusted to us 


. President 
s Vv ice-President 
Vv «~~ 


C. A. PRATT, President 
E. G6. THOMPSON, Vice-Pres. 
HARRY LASKER, Vice-Pres. 


E. F. HUSSMAN, Cashier 
R. H. THOMPSON, Ass't Cashier 
THE W. B. KENNEDY, Ass't Castier 


EXCHANGE NATIONAL BANK 
LITTLE ROCK, ARK. 
CAPITAL, Paid Up - - 


SURPLUS and Undivided Profits 235,000 
DEPOSITS - «= «= ‘« 1,950,000 


We Solicit your Arkansas Collections, particularly 
your Little Rock Items. Correspondence Invite 


$ 300,00 


———Lh—X——— ee ___—.._ 





a 
|The Fifth-Third 


National Bank 


OF CINCINNATI 


Capital Stock - 
Surplus and Prefits 


$3,000,000 
1,500,000 


$4,500,000 
$17,000,000 


OFFICERS 


CHARLES A. HINSCH 
WILLIAM A. LEMMON 
EDWARD A. SEITER Vice-President 
Louis KUHN  - - Vice-President 
MONTE J. GoBLE - - Cashier 
CHARLES T. PERIN - Assistant Cashier 
CHARLES H. SHIELDS Assistant Cashier 
LEWIS E. VAN AUSDOL Assistant Cashier 
FRFDERICK J. MAYER Assistant Casbier 


: President 
Vice-President 


Special Facilities for Handling Collectio | 


Business throughout Ohio, Kentucky, 
and Indiana. 


Advertise in THE RAND-McNALLY PANKERS’ MONTHLY 


i] 
| 





a 








0,000.00 
TORY 


President 
President 
Presiden 

Yashier 
1t Cashier 


all business 
a 


ee 


Cashier 
Ass't Cashier 
Ass't Cashier 


BANK 









300,000 
235,000 
1,950,000 


articularly 
ce Invited 





















p- President 
e-President | 
- President 
Cashier 























0,000.00 | 
0,000.0) | 


COMMERCIAL ATTORNEYS IN 


THE UNITED STATES 482 CANADA 


NAMES GIVEN IN THIS LIST ARE RECOMMENDED TO US 
AS BEING ENTIRELY TRUSTWORTHY AND RESPONSIBLE 
IN MATTERS OF COMMERCIAL LAW, COLLECTIONS, AND 
ANY LEGAL BUSINESS ENTRUSTED TO THEM 


ioe 
= 


Town and County Name 


ALABAMA 


\anniston**t ..Calhoun| WILLETT & WILLETT, || 


sBirmingham**t . 


Demopolis**t Marengo| McDANIEL & WHITFIELD. 
iDothan**t .... Houston | W. R. CHAPMAN, 


Enterprise*et « 


iGadsden**} ..Etowah O. L. WOMACK. 
iMobile**t ..... Mobile|} GREGORY L. & H. T. 




















Refer to First and Anniston 
City National Banks. 


.Jeff'n | CLAUDE D. RITTER, 611-14 aHamburg**t ...Ashley 
First National Bank Bldg. || q4rittle Rock**t Pulaski 


Represent National List, 
Mercantile Adjuster, Mer- 
chant’s Bank Directory and 


business legal or commercial, 
litigated or otherwise, referred 


to promptly and efficiently by 
competent and experienced 
attorneys and _ adjusters. 
Local reference, Traders Na- 
tional Bank and any judge 
in this city. Reference in 
other cities upon request. 
Depositions taken by Wm. 
Milliken, Notary Public. 





. Coffee | O. C. DOSTER. 





Walker| NORMAN GUNN. 





SMITH. Attorneys for First 
National Bank. 


qiMontgomery**t Mont.| WEIL, STAKELY & VARD- 


elma**} .... 


AMAN, Attorneys at Law, 
ractice in all courts, both 
tateand Federal. Specially 

equip department for 
handling commercial matters 
under the direct supervision 
of a member of the firm. 

References: First National 
Bank, Fourth National Bank, 
Exchange National Bank and 
New Farley National Bank. 


..-Dallas| MALLORY & MALLORY. 


iTalladega**t Talladega | M. N. MANNING. 
iTusealoosa* ®t Tuscal'sa ea. McQUEEN & 








ALASKA | 
Ev. 5.54s'e 60500 06 ROYAL A. GUNNISON. 
and oin aceicree 0. D. COCHRAN. 
ARIZONA | 


Mesa**t ..... Maricopa | M. J. DOUGHERTY. 
{uPhenix** ..Maricopa| BAKER & BAKER, Refer- || 
ence: Valley Bank. | 
DS eiireresine " CHALMERS. & WILKINSON. 
Tempe**t ....Maricopa| W. J. KINGSBURY. 





ARKANSAS 





Alpena Pass* . 


eee 


(County Seat. 


| aDe Queen**t .’.. .Sevier 


aFt. Smith**+. .Sebastian 


other bonded Law Lists. All aPine Bluff**t Jefferson 


to this office will be attended || 4Texarkana**t .. Miller 


Town and County 


Name 


COLLINS & COLLINS. 


Earl**t ..... Crittenden | J. D. WATT. 


Green Forest**t.Carroll 


H. C. MECHEM, Attorney 
for the First Nat. Bank. 


See Berryville. 

GEORGE & BUTLER. 

MANNING, EMERSON & 
MORRIS, Reference: South- 
ern Tr. Co. 

W. B. ALEXANDER. 

J. E. ANDERSON. 

WILLIAM H. ARNOLD. 


aWalnut Ridge**t Law'ce | O C. BLACKFORD. 





CALIFORNIA 








aBakersfield**t ...Kern | THOMAS SCOTT. 
Berkeley**t ..Alameda | KEYES & MARTIN. 
aFresno**t ..... Freano| EVERTS & EWING, Att’ys 


aHanford**t ....Kings 
aLos Angeies**} ..Los A. 


aMadera**t .... Madera 
aModesto**t .Stanislaus 
aOakland**| ..Alameda 


Pasadena**t ..Los A. 


| GaSacramento**t .Sa’to 


aSan Diego**t .SanDiego 


aSan Francisco**{San F. 





SSELL. 
JROGERS. 


“Carroll 
. Faulkner 


.-Boone we e> ille. 
A. ¢ J. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
*Money Order Office. *Express Office. 
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tTelegraph Station. {State Capital. 


for Union National Bank. 


J.C. C. RUSSELL 
ADAMS, ADAMS & BIN- 


FORD, 930-932 Central 
Bldg. Refer to Farmers & 
Merchants Nat. Bank. 


BICKSLER & SMITH. Title 


Insurance Building. Coun- 
sel American Surety Co. 
of New York; Maryland 
Casualty Co., Baltimore; 
First Nat. Bank, Denver; 
City Nat’l Bank, Dayton, O. 


FLINT, GRAY & BARKER, 


Title Ins. Bl Attorne; 
for First National Bee ” 


BRADNER W. LEE. Atty. 


for City & County Bank. 


KENTON A. MILLER, Mer- 


chants Tr. Bldg. General 
Practice. 


FRANCIS A. FEE. 
HATTON & SCOTT. 
KEYES & MARTIN, First 


Nat. Bk. Bldg. 


BENNETT, CARY, TURN- 


BULL & THOMPSON. 


HATFIELD & HATFIELD. 
CLAUDE L. CHAMBERS, 


Practice in all courts. 

cializes probate matters. Col- 
lections. Refers to the First 
Nat'l and Merchants N. Bks. 


| ASHER, MEYERSTEIN & 


MecNUTT, French Bank 
Bldg. Practice in all state 
and federal courts. Refer- 
ences: Anglo & London Paris 
nee Bank, Standard Biscuit 
Co., Western Grain & Sugar 
Products Co. 


R. H. CROSS, Mills Bldg. 


General practice in Federal 
and State Courts. Refer- 
ences: Sherman Clay & Co., 
and Harris Automatic Press 
Co., or any Bank in San F. 














H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. :: CHICAGO 





CHARTERED 1836 


GIRARD TRUST 
COMPANY 


N. E. Cor. BROAD anv CHESTNUT STs, 
PHILADELPHIA 


Acts as Executor, Administrator, Trustee, Ass 
and Receiver. _ Financial Agent for Individuals 
Corporations. Interest allowed on Individual oa 
Corporation Accounts. Acts as Trustee of Cor "OTe 
ation Mortgages. Depositary under plans of on 
anization, Registrar and Transfer Agent. 
entire charge of Real Estate. 
Burglar-Proof Vaults. 


FOURTH 
NATIONAL BANK. 


ATLANTA, GA. 























Direct Connection with Every Banking 
Town in Georgia. 













Assumes 


Modern Banking Facilities. Satisfactory Safes to Rent in 


Service Always. 





E. B. MORRIS, President 
W. N. ELY, Ist Vice-President 
A. A. JACKSON, 2d Vice-President 
CHARLES J. RHOADS, 3d_V.-P. and Treasurer 
GEORGE H. STUART III, Ass’t Treasurer 
EDWARD 5S. PAGE, Secretary 
SAMUEL W. MORRIS, Ass'’t Secretary 
JONATHAN M. STEERE, Trust Officer 
MINTURN T. WRIGHT, Real Estate Officer 











Capital - - - $600,000.00 


Surplus and - 
Profits - - 780,000.00 





MANAGERS 
EFFINGHAM B. MORRIS JAMES SPEYER 









OFFICERS 

























JOHN A. BROWN, JR. EDWARD J. BERWIND 
= or co , JOHN B. GARRETT RANDAL MORGAN 
JAMES W. ENGLISH, President. WILLIAM H. GAW EDW. T. STOTESBURY 
1 wz eer Nic. .: FRANCIS I. GOWEN CHAS. E. INGERSOLL 
JOHN K. OTT LEY , - ice President. GEORGE H. M’FADDEN JOHN 8S. JENKS, JR. 
CHAS. I. RYAN, Cashier. HENRY TATNALL HENRY B. COXE 
here eee ; ISAAC H. CLOTHIER E. C. FELTON 
WM. T. PERKERSON, Asst. Cashier. ISRAEL W. MORRIS WILLIAM T. ELLIOTT 
JAMES M THOMAS ta Cabin Cc. HARTMAN KUHN W. HINCLE SMITH 
ME M. } ; week. s 











THOS DEWITT CUYLER B. DAWSON COLEMAN 


| The Merchants 
: National Bank 


Indianapolis, Indiana 


CAPITAL - $ 500,000 Tle tede Clases oisiel of wins WUs. diate 
SURPLUS AND een 


UNDIVIDED PROFITS ~ 1,067,000 
$1,000,000 


DEPOSITS- 16,831,000 
SURPLUS and UNDIVIDED PROFITS 


$950,000 carne) 


O. N. FRENZEL, President 
J. P. FRENZEL, Vice-President 
FRED’K FAHNLEY, Second Vice-President 
OSCAR F. FRENZEL, Cashier 

J. P. FRENZEL, Jr., Assistant Cashier 


THE COLORADO 


NATIONAL BANK 
DENVER, COLORADO 














UNITED STATES DEPOSITORY 


We Invite your Denver Banking Account 





























GEO. B. BERGER, Pres. 
HAROLD KOUNTZ, Vice-Pres. and 

Chairman of the Board 
DENNIS SHEEDY, Vice-Pres. 
WM. B. BERGER, Cashier 

K. H. WOODWARD, Asst. Cashier 

T. R. FIELD, Asst. Cashier 
J. H. KOLB, Asst. Cashier 
















We Furnish Kountze Brothers, New York, 
Foreign Letters of Credit 










Prompt Attention Given Western Collections 
at Moderate Terms—Give Us a Trial 






Advertise in THE RAND-McNALLY 





BANKERS’ MONTHLY 


EXAMINATIONS AND REPORTS = 


ignee, | 
















































































er COMMERCIAL ATTORNEYS ee 





Town and County Name 


Town and County | Name 


aia 


! 
| 
————St—‘—SC~™ | 
*e+ San F. | | HENRY G. W. DINKEL- || aDenver**t....Denver | THOMAS H. ‘HOOD, Equit- 
ian Francisoo®st SPIEL, 802 Claus Sprec- | continued able Bldg. Refers to First 
kels Bldg., Cable address | National Bank. 
“Gesdin’’ Western Union | ARTHUR PONSFORD, 
Code used. General practice Ernest & Cranmer Bidg. 
in all State and Federal || General law practice. Attor- 
Courts. Collection Dept. | ney for Denver Nat'l Bank 
under special management. | | and Denver Stock Yards Bk. 
Despositions carefully at- ROGERS, ELLIS & JOHN- 
tended to, J. D. Brown, SON, Foster Bldg. Attor- 
Notary Public. References. neys for U. S. Nat. Bank. 
Anglo and London Paris | VAILE, McALLISTER & 
Nat’! Bk., Union Tr. Co., VAILE. Equitable Bldg. 
International Banking Cor- || General counsel for the 
poration, all of S. F; Nat'l | Denver & R. G. R. R. 
Surety Co. of N. Y. (Depart- aFort Collins**+ Larimer | NEWTON W. CROSE. 
ment of Bonded Attys.); aFort Morgan**t Morgan | TAYLOR & PENDELL. 
Martindale Mercantile aGrand Jct.**t .... McMULLEN & STERNBERG 
Agency; Nat’l Ass’n_ of || aGreeley**t | GAULT & WINBOURN, Gen- 
Clothiers; Eastern Millinery | eral law practice. 
Ass’n; American Lawyers || aLajunta**t | A. B. WALLIS. 
Quarterly (Cleveland); Wil- Longmont**7 .. Boulder | JACOB S. SCHEY 
ber Mercantile Agency (Chi- || Monte Vista**7 |H. M. HOWARD. 
cago); Attorneys National || Rio Grande 
Clearing House (Minne- aOrdway **7+ ... Crowley | JOHN M. MEIKLE, Refers to 
| polis.) | any bank in the city. 

* | DORN, DORN & SAVAGE || aPueblo**t Pueblo | | WILLIAM B. VATES. Prac- 
isurer | Humboldt Bank Bldg. | R | _ > all State and Federal 
rer | . 1 | ourts. 
| eee for thie | aSilverton**t ..San Juan | FRANK L. ROSS. 

. | 1 ; 5 : = = i 

: | | and corporation practice, || 
nA State and Federal Courts. \| CONNECTICUT 
Reference: Crocker Nat. Bk. || 


BERNARD P. LAPACHET, aBridgeport**t. Fairfield | RALPH T. BEERS, 
| 110 Sutter St. Refers to || Sturdevant Building. 
Wells, Fargo-Nevada Na- || YaHartford**t Hartford| HYDE JOSLYN, GILMAN 
tional Bank. £ oe ps 
M Vv & UINLAN, || ‘ear’ t. ttorneys or 
ia ede Ge Hartford Nat. Bk., Hartford 
mercial, Bankruptc and || | a Co., Pratt and Cady 
Probate Law; Special atten- || . a o., and R. G. Dun & Co. 
tion to Correspondence. || j LEWIS SPERRY, Aetna Life 
References: International || | Bldg. Attorneys for The 
Banking Corporation and || Aetna Life Insurance Co., 
Humboldt Savings Bank. ~ a nn a, 0 
* | e Unite tates Ban 
eet Rents Cisne “Ou WITTEN, General law ALitchfield**} _. Litchfield | THOMAS F. RYAN. 
| and business houses. Meriden**} . NewHayen | A. 
South Pasadena**+L. A. | See Pasadena New Britain**t Hart'd Ww 
Stockton**t S'n Joaquin WEBSTER, ‘WEBSTER & || ‘New Haven**+N’w H’n| LOUIS M. ROSENBLUTH, 
_BLEWE :. 865 Chapel Street. General 








ee. ee — 
| con! ationa nk. 
COLORADO JAMES E. WHEELER, Gen- 
3 eral = prnctios. —- to 
. wl } ; 1} any Dank in ew aven. 
Senet Oocrtes JOHN Tt. ADAMS. || aNew London**tN. Lon. | ARTHUR B. CALKINS, At- 
.. Boulder | A. M. BERESFORD. | torney for Nat'l Bank of 
uBsghton®*t, _Adams| VERNON H. WRIGHT. | Com., Judge of Probate. 
iColo. Spgs.**t El Paso| McINTYRE & McINTYRE_ || aWaterbury**t.N. Hav. | BRONSON,LEWIS & HART. 
{iDenver**t . . .. Denver | BARTELS, BLOOD & BAN- || —T = 
CROFT. A. C. Foster Bldg. || CUBA 
ieenenes, Soe the Color e 
JOHN M. CAMPBELL, 228 || ROBERT E, HOLLINGS- 
Cooper Bldg. Gen'l collec- WORTH, Mercaderes 22. 
tions. References: Broadway LUIS FERNANDEZ MAR- 
DANAS BLOUNT. (Suecesuere CANE. 
uUccessore 
| to BICKSLER, BENNETT, DELAWARE 
DANA & BLOUNT.) 
Equitable Building. Refer || qaDover**t RICHARD R. KENNEY. 
ter-State Sav. Bk., Denver, aWilmington**t L. CHANDLER. 
and Maryland Casualty Co., New Castle 
Baltimore 
HARRY C. DAVIS s 7 DIST. OF COLUMBIA 
| Bldg. Corporation | Law. || quWashington**t .D. C.| HENRY P. BLAIR 
GARWOOD & GARWOOD, nie See. Sates 
E. & C. Bldg. General prac: Soeerity & Trust Co. 
tice in State and Fede 
BRANDENBURG & BRAN- 
courts. on First DENBURG, . Fendail B 
* Practice in urts; also 
eis a iidine. claims against the United 
References: Colorado Na- States and patents handled 
tional Bank and _ United by expert. unsel National 
States National Bank. Bank of Washington, etc. 
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EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. :: CHICAGO 





Special Banking Service 


Bankers who issue their own foreign drafts 
through us or handle K. N. & K. Letters of 
Credit and Travelers’ Checks, will find it ad- 
vantageous to open an account on our books. 

Such an account is subject to check, and 
on daily balances of more than $1,000, inter- 
est is allowed at current rates. 


Knauth -Nachod & Kihne 
INTERNATIONAL BANKERS 
New York ° Leipzig 





Oldest and Strongest Bank in Hartford and in Cone 


necticut. Strongest National Bank in New England 
(outside of Boston) =: : : =: 3 3 $ 3 


HARTFORD NATIONAL BANK 


HARTFORD, CONN. 
Harold W. Stevens F. P. Furlong 
President Vice-Pres. and Cashier 
W. S. Andrews A. G. Brainerd 
Ass’t Cashier 2d Ass’t Cashier 


CAPITAL - - $1,200,000 


SURPLUS and PROFITS - 1,100,000 
DEPOSITS - - - - - - 4,000,000 


LOS ANGELES 
111-114 W. 4th St. 


SAN FRANCISCO 
Cor. California & Sansome Sts. 


TORRANCE, MARSHALL & CO. 


California Securities 


MUNICIPAL, RAILWAY AND 
CORPORATION 


CORRESPONDENCE INVITED 


CAPITAL 
$1,000,000 


Share-holders 
Liability 
$1,000,000 


Surplus and 
ndivided 
Profits, Earned, 
$850,000.00 


Security to 
Depositors 
$2,850,000.00 


American National 


Wank Louisville, Hy, 


CAPITAL, $800,000 
SURPLUS and EARNINGS, $230,000 


LOGAN C, MURRAY, President —_R. F. WARFIELD, Cash 
CHAS. C. CARTER, Ass’t Cashier FL, MOSELEY, Asst Cig 


Send Us Your Collections 


Third National Bank 


Columbus, Georgia 


Capitial = - 7 $250,00 
Surplus and Undivided Profit 315,00 


Deposits ° ° ° ° 800,00 


Depositary of the United States, State of 
Georgia, and City of Columbus 


Interviews and Correspondence  Intited 


ESTABLISHED 1870 


MERCHANTS NATIONAL BANK 


RICHMOND, VIRGINIA 


JOHN P. BRANCH, President GEO. H. KEESEE, Aes’t Cashler 
JOHN KERR BRANCH, V.-Pres. G. JETER JONES, Ass’t Cash, 
THOS. 8. McAVAMS, V.-P. & C’r A. C. BAYLIS, Ass't Cashier 

JOHN F. GLENN, V.-Pres. W. F. AUGUSTINE, Aes’t Cash 
J. R. PERDUE, Ass’t Cashier J. C. WHITE, Asa’t Cashier 


CAPITAL = ° - $ 200,000.00 
SURPLUS AND PROFITS 1, 200,000.00 
DEPOSITS = = - 7, 300,000.00 


WE CAN MEET YOUR BANKING REQUIRE: 
MENTS INTELLIGENTLY AND TO 
YOUR SATISFACTION 


STATE NATIONAL BAN 


of DENISON, TEXAS 
. L. BLACKFORD - President 
: Vice-President 
- Cashier 
- Assistant Cashier 
- Assistant Cashier 
UNITED STATES DEPOSITORY 
Capital Surplus and Profits 


$100,000 $165,000 
Collections a Specialty. 


Advertise im THE RAND-MeNALLY BANKERS’ MONTHLY 





Bank 


$250, 
315.00 
800,00 


state of 
13 


p «Invited 


BANK 
\ 


Ass’t Cashler 
Asst Cash, 
:3"t Cashier 
, Aas’t Cash 
t Cashier 
), 000.00 
), 000.00 
),000,00 
EQUIRE« 
» TO 


BANK 


sident 
sident 
ashiet 
ashier 
ashier 
RY 

and Profits 


1,000 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


__ 


Tows and County 
a ———_— 


qi: Washington **T. D.C. 


continued 





“ 


Name 


Town and County 


Name 





BRITTON & GRAY, M uneey | 
Bldg. Practice before 
Executive Departments. 


Ears BROWN, 323 John 
Marshall Attorney at 
Law; mercantile —— 
business before the general 
land office and pension office 
& specialty. 
WATSON _E. COLEMAN, 
Pacific Bldg. Patents and 
Patent Law. Highest refer- 
ences in all parte of the 
United States. 


JOHN B. LARNER, 501-3 
Washington Loan & Trust 
Bldg. Attorney for Wash- 
ington Loan Trust Co., 
Home Plate Glass Ins. Co., 
and Woodward and Lothrop. | 








Wainer et . Duval 


iKissimmee**t 


Ybor City**t Hillsboro 


GEORGIA 


. Osceola 


“ 


’, Sumter 


oe & BOSWELL. 
. J. STEWART. 
i. W. RANDELL. 
ee BAYER. 
Ww. TLER, West Bldg., | 


* ee in all courts; Col- | 


lections. References: Fourth 
Nat'l and Atlantic Nat'l 
Banks. 

PAT JOHNSTO 

ota. GRAMLING & 





DIN 
DICKINSON & DICKINSON. 
E. F, WILSON 


BLOUNT, BLOUNT & CAR- | 


TER. 
GEO. P. STOVALL. 
A. H, WILLIAM». 


JOSEPH W. FRAZIER, Col- |; 
lection Department. Refers | 


to Excha Nat. Bank. 
MABRY & CARLTON. 
HARRY N. SANDLER. 


HAL. LAWSON. 

W. W. DYKES. 

COBB & ERWIN. 

ANDERSON, FELDER, 
ROUNTREE & WILSON, 
Equitable Bldg. General 


law practice. Senta for | 


Lowry Nat 

ROWN < DOLPH, 
PARKER & SCOrT, Gen- 
eral Counsel Atlante Sav. Bk. 


WIMBISH & ELLIS, Pruden- | 
to any | 


tial Bldg. Refer 
bank in Atlanta 
C. HENRY & RODNEY S. 
COHEN. “aes 
Union Savings Bank. 
a. WILLIAMS. 
GLESSNER & PARK. 
R. D. MEADER. 
JOHN K. DAVIS. 
McLAUGHLIN & SHANKS. 
Cc. C. KING. 
LARSEN & LARSEN. 
RAYMONDE STAPLETON- 
General practice. Commer- | 


cial law and collections a | 


specialty. Reference: Wm. H. 
C. ~— hton, Woolworth 
Bldg. 

L. A. “WHIPPLE 

So & HARRISON. 
-s - NN 


Ww. AY. 
LMPSCOMBaWILLINGHAM : 


for || .Clinton**t 








aSavannah**+ .Chatham 


aSylvania**t ...Screven 
aSylvester**t ... 
aThomasville**+ 


aWay Cross**t....Ware 


HAWAIIAN ISLANDS 


ANDERSON,CANN &CANN. 
General Practice. ec- 
tion Department. 

WHITE & LOVETT. 

& HA 


- Worth | HAY 


Y. 
LEBBEUS DEKLE. 
C. L. REDDING. 


W. S. WISE 
A. 8. HUMPHREYS. 33 
King Stree 








joise* *t Ada 
en D’Alene**tKoot’i 


Downey**t .. . Bannock 
aldahoFalls**t Bonneville 
aShoshone**t ...Lincoln 
aWallace**t ..Shoshone 


ILLINOIS 


aBloomington**t McL’n 

aCairo**t ....Alexander 
aCarlinville**t Macoupin 
aCarthage**t .. Hancock 


Champaign**t Champ’ n 
aChicago**t Coo 


Dewitt 
aDanville**t .. Vermilion 


aDecatur**t 


aDixon**t 


..-Macon 


aFreeport**t ee 
aGalesburg**t ....Knox 


aGolconda**t 
asJacksonville**t Morgan 


RICHARDS & HAGA 

McNAUGHTON s BERG. 
Refer to R. G. Dun & Co. 
and local banks rr Judge 
oS the State » Supreme Court. 

H. PALME 

RALPH EDMUNDS. 

JOHNSON & HADDOCK. 

J. H. WIXOM. 


RAYBURN & BUCK. 
REED GREEN 
RINAKER & RINAKER. 
DAVID E. MACK. 

L. + Ga ; 

L.F. WINGARD. 


k MUSGRAVE, OPPENHEIM 
LEE, Bank 


Nat. 
Bldg. General Practice. De- 
positions may be taken before 
Grace Fortney, Notary Pub- 
lic and Stenographer. 
=, tie Behe LEY, 931- 
nity Corpora- 
tion, commercial and peneral 
law practice. Special facili. 
ties for handling mortgage 
and real estate matters of 
non-residents. Depositions 
taken. References: Greene- 
baum Sons Bank & Trust 
Co.; First Nat. Bank; Drexel 
State Bank; Chicago ‘Title & 
Trust is "and the 1 
mercantile agencies. New 
York references; Columbia- 
Knickerbocker Trust Co. 
CHARLES DANIELS, 943- 
950 Marquette — Colleo- 
tions — in fe 
tries as well as U. 
mercial, Probate, and oa 
Estate ‘Law. Refers to 8. 8. 
rae Dental Mfg. Co.; Cont. 
& Com’! Nat. Bank. 
FULLER. 
ee PENWELL & 
LEFORGEE, VAIL & MIL- 


DIXON = DEX, 120 East 


First He 8. ht 
fe” in SL cen 


Geo: C. Dixon, ND co 
Publte. General law otary 
Natio 


erence: Dixon 
nal Bank. 
REUBEN R, TIFFANY. 


ol. 
1 MARTIN & MARTIN. 


Wil 
ta takoet sy Kankakee | H. K. 


H. H. WHEELER. 
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EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. :: CHICAGO 


Se Steere | 


Union National Bank 


Louisville, Ky. 


UNITED STATES DEPOSITORY 


Capital - - - = $500,00/) 


Surplus and | 
GIRARD NATIONAL BANK Undivided Profits 536,000 | 


PHILADELPHIA 


ee oe 


Capital . ... . -. §$ 2,000,000 
Surplus and Net Profits 5,171,970 
Deposits. . . -« -« « « 40,133,961 
FRANCIS B. REEVES, President Cash; 
RICHARD L. AUSTIN, Vice-President ashier 
T. E. WIEDERSHEIM, Vice-President Ase’t Cash; 
JOSEPH WAYNE, Jr., Vite-Pres. and Cashier ashier 
CHAS. M. ASHTON, Assistant Cashier 
CHAS. F. WIGNALL, Assistant Cashier 


Have You a Philadelphia Account? Tous Beahiag 


Busi Solicited 
You Need One to Properly Handle ne ee 
Your Business. 


Established 1873 Incorporated 1910 ANGLO & LONDON 
McCornick & Co. PARIS 


BANKERS 
SALT LAKE CITY, UTAH NATIONAL BANK 


LARGEST BANK BETWEEN DENVER SAN FRANCISCO 
AND SAN FRANCISCO 


Accounts of Banks and Bankers 


CAPITAL Respectfully Invited 


$600,000 Capital - $ 4,000,000 
SURPLUS AND FROFITS SURPLUS AND 1.811.950 
$ 1 60,000 Undivided Profits 9 ’ 


DEPOSITS Deposits 31,724,870 
$4,000,000 HERBERT FLEISHHACKER President 


SIG. GREENEBAUM - Chairman of the Board 

WASHINGTON DODGE - Vice-President 
° oe Veosaaa | 
e e . - ae ice-President | 

Best of Attention Given to Collections , Vico Cashiet 


-_R. Assistant Cashiet | 
and All Matters Entrusted to Our Care MH. HIGH . Sar eat Conia | 


. CHOYNSKI - Assistant Cashiet | 


ACCOUNTS SOLICITED - R. BURDICK - Assistant Cashier | 


Advertise in THE RAND-McNALLY BANKE2S’ MONTHLY 





resident 
> Board 
resident 
resident | 
resident | 
Cashier 
Cashiet | 


iFort Wayne**t ..Allen 
ie lis**t 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 








Town and County =| 


Name 


Town and County 





ened? Wokesh 
set " Lasalle 





WATTS A. 





CRAIG & KINZEL. 


|SAFFORD & GRAHAM. 


J. A. RIORDON. 
HOWARD P. FRENCH. 


RECTOR C. HITT. Refers || 
to any bank in Ottawa, Ill. | 


McQUISTON&FREDERICK. 


| ELLWOOD & MEEK. Refer- 


ences: Inter State Bk. & Tr. 

Co. and Central Nat. Bank. 
HIRAM E. TODD. Refer to 

Illinois National Bank. 
JOHNSON & 


24-25 Stern Bldg. Refers to 
State Sav. Loan & Trust Co. 


| CARPENTER & ST. JOHN. 


a HURST & STAF- 


|B. L. CHAPIN. Refers to any 


bank in city 
JOHN E. HOGAN. 


ELAM L. CLARKE. 





INDIANA 





eumbiaCity?otW hit'y | 
ille’ 
— Vanderburg 


Ueflersonville**} Clark | 
la Fayette**t Tip'noe 





EPH. K. STRON' 


NG. 
| WALKER & WALKER, Gen- 


eral civil practice in all 
courts. Collection Dept. At- 
torneys for Peoples Sav. 
Bank, R. G. Dun & Co., and 
New York Central Lines. 

VESEY & VESEY. 

BERRYHILL & REMY, 911 
Law Building. Refer to any 
Bank, Trust Co., or Whole- 
sale House in city. 

HENRY W._ BULLOCK, 
415-16 Law Bldg. Practice 
in all courts. Specialties: 
Bankruptcy, insurance, cor- 
poration matters, etc. Collec- 
tion Dept. Reference: Fidel- 
ity Trust 
preme or Superior 
judge. 

HOFFMAN & SLUSS, 317 
Fletcher Am. Bank Bldg. 
General practice. Collec- 
tions given prompt attention. 
Attorneys for Fletcher Sav. & 
Trust Co. — to Fletcher 


Am. Nat'l Ban 
HOLTZMAN & ‘COLEMAN, 
Anex. Co 


Lemcke 
tion, Commercial, an 


surance Law. 


Co., and any Su- | 
court || 





anapolis Bank or Trust Co. | 


JAMESON & HAY, Am. Cen- 


tral Life Bldg., Commercial || 
and corporation law; non- || 


resident business a_ speci- | 


alty; mortgage foreclosures. 
Long distance telephone No. 
1142. We refer generally 
to all banks and trust com- 


panies in this city. Attor- | 


neys for R. G. 
JONES, 
JONES, Odd Fellow Bldg., 


Dun & Co. 


Attorneys for the Indiana || 


National Ban 


| PICKENS, MOORES, DAV- 


IDSON  & _ PICKENS, 


HAMMOND _ & || 





——_____&. 


aLogansport**t ...Cass 


aMuncie**t ... Delaware | 


aNewcastle**} ... 
aPortland**t 
aRensselaer**t ... 
aRushville**t 
aSouth Bend**t St. Jos. 
aTerre Haute**} ... Vigo 


‘ 


aValparaiso¥*t .. 


aVincennes**t ....Knox 


aWarsaw**t .. Kosciusko 


IOWA 


.Porter | 


| Name 


—_— 


KISTLER & KISTLER. Gen- 
eral practitioners. Refer- 
| ence: Farmers & Merchants 


State Bank. 
McCLELLAN, HENSEL & 
GUTHRIE. Refer to Union 
| Nat. and Merchants Nat.Bks. 
| SCOTTEN & HINSHAW. 
See Muncie. 
ARTHUR & Loe eens. 


ush | JOHN 


| McINE NY & McINERNY. 
STIMSON, STIMSON, HAM- 
ILL & DAVIS. Collections 
and outside — a ye 


| attended to. 
Nat'l Ba -— 

F. R. MARINE. Reference: 
Farmers Nat'l Bank and State 
Bank of Valparaiso. 

JAMES W. EMISON. 
FRAZER & FRAZER 





Bloomfield**}+ .. 
aBoone**t 

awa Sio 
aBurlington**t Des M's 


Cascade**t ..Dubuque | See 
Cedar Rapids**t . - Linn 
aChariton**} "Lucas 


. Davis 


. Howard 


aDavenport**t ...Scott 


YaDes Moines**t.. Polk 


aDubuque**t Dubuque 
Dyersville**t Dubuque 


| saEmmetsburg**t P. Alto 


ora. || 4Fairfield**t .. 


In- || 
References: || 
Cont’l Nat. Bank, Indian- || 
apolis News, and any Indi- || 


. Jefferson 
aForest City**t Win’go 
aFort Dodge**t Webster 


aGrundy Center**+ 
Grundy 
alowa City**t Johnson 
Keokuk**t 
aMarshalltown**t 


Marshall 


| saMason City**t 
Cerro Gordo | 


aMuscatine**t .Musc’ine 


Sheldon**t ....O’Brien 


| aSigourney**t .. Keokuk 


Lemcke Bidg. Refer to any, | 


bank or trust company in” 
Indianapolis. Compilers of | 
Indiana Laws for this pub- 
lication. General a. 

| ne FORTUNE. 

| WM. CROCKETT, Gen- 
eral "ha practice. Refer- 
ence: City Nat’l Bank. 


a 


| 


aSioux City**t Woodb’y | 


aTipton**t Cedar | 
ev - .. Wash. 


JOHN F. SCARBOROUGH. 

STEVENS & FRY. 

See Sheldon. 

SEERLEY & CLARK. Attor- 
ma s for Nat. State Bk. 


yersville. 

REDMOND & ew aaee. 

E. A. a 

GEO. PHELPS. 

SED & PERGLER. 

JOHN M. HAYS. 

WM. HOERSCH. Refers to 
any Layee bank, city 
or county officer, or mercan- 


tile house. 

DALE & HARVISON. Refer- 
ences, Century Savings Bank, 
Citizens National Bank, and 

Peoples Savings Bank. 

STIPE & PERRY. Corpora- 
tion and Insurance w, 
Commercial Collections and 
Bankruptcy Practice a a 
cialty. ference, any bank 
or business house in the city. 

CRAIG T. WRIGHT. General 
practice. Collections given 

rompt attention, refer to 
Des Eaoines National Bank. 

LYON & LYON. Refer to any 

bank — in Dubuque. 


A. Mi. UTT. 

WM. J. FISHER. _ Refers to 

3 ee Nat'l Bank. 

BURT J. THOMPSON. 

HELSELL & HELSELL, Dis- 
trict aires for I. C. R. R. 
Co. First Nat'l Bank. 

chaRY” e MORRISON. 


OTTO & OTTO. 


Lee | JOHN E. CRAIG. 


BINFORD & FARBER. Re- 
fer to First Nat. Bank. 

F. A. ONTJES, General Law 
Practice. Prompt and care- 
ful sttention given to 
business of non-residents. 
Refers to City Nat'l Bank. 

F. L. BIHLMEIER, General 
Practice. Refers to Firat Nat. 
and First Tr. & Sav. Banks. 

G. A. GIBSON, 

C. G. JOHNSTON. 

MUNGER, ROBINSON & 
KINDIG. Practice in all 
state and federal courts. Com- 
mcrcial, real-estate and cor- 
poration law. Collection dept. 
References: First Nat'l and 
Northwestern Nat’l Banks 
and Farmers Loan & Tr. Co 

| = T. MOFFIT. 

W. M. KEELEY. 











Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


County Seat. 


*Money Order Office. 


*Express Office. 


tTelegraph Station. 


{State Capital. 
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The Second National Bank 


Original Charter, 1832 Boston, Mass. National Charter, 1864 
Capital - - - - - - - $2,000,000 
Surplus and Profits - - 3,100,000 


Invites the business of Banks, Bankers, Corporations, and Merchants desiring efficient 
and satisfactory service. 


Direct Collections Throughout New England. 











THE BANK OF OTTAWA 


ESTABLISHED 1874 HEAD OFFICE, OTTAWA, CANADA 


CAPITAL AUTHORIZED $5,000,000 
CAPITAL PAID-UP 3,500,000 
REST AND UNDIVIDED PROFITS 4,118,167 
This Bank is in a Position to Undertake any kind of Banking Business and has Special 
Facilities throughout the Dominion of Canada for the Collection of Commercial Paper 


NEW YORK AGENTS: BANK OF MONTREAL, NATIONAL BANK OF COMMERCE 





International Banking Corporation 


Capital and Surplus, $6,500,000 
Head Office, 60 Wall Street, New York H. T. S. GREEN, President and General Manager 


Offers to its Customers an American Service Organized to care for and increase their Foreign 
, Business, Especially that with China, India, Japan, Mexico, Panama and the Philippines. 


FOREIGN BRANCHES: London Bombay one ,.. “~— Manila Cebu City of Mexico Panama Hankew 
Empire,C.Z. Colon okohama Peking Shanghai Canton Hongkong 





THE CANADIAN BANK OF COMMERCE 


Established 1867 


Head Office: TORONTO NEW YORK AGENCY: 


16 EXCHANGE PLACE 
Paid-up Capital $15,000,000 Reserve Fund $12,500,000 


SIR EDMUND WALKER, C. V. O., LL. D., L., President 
ALEXANDER LAIRD, General Manager JOHN AIRD, Assistant General Manager 


244 Branches throughout Canada, and in the United States, England and Mexico 


This Bank, with its large number of branches, offers to correspondents unexcelled facilities 
for the transaction of every kind of banking business in Canada and all parts of the wo 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


= 
Town and County 


Name 
| 


Town and Countye 





———— 


Wauerlootet «Blk. Hk | 
ty**t Hilton | 

ira Cy Madison | 
| 


KANSAS 
| 
Mitchell | 
.Ford | 
* ‘Butler 
rth**t .Eilsworth 
Ft. Seott**t. . .Bourbon | 


rains | 
iHutchinson’ eno 
Unpendence 4 Mon’ y| 
Kansas City* Wyand’ te | 
+ awnee | 
wrence**t ...Douglas | 

thf Leaven. | 

Seward 


aLawren: 


ford 
boy ot ‘Wall. | D 
q siTopeka®*t 


. Shawnee | 


sTribune**t ....Greeley 
iWiehita"*t . Sedgwick 


J. G. SLONECKER, ——- 


PICKETT & SWISHER. | 
A. N. BOEYE 
LEO C. PERCIVAL. | 


| KAGEY & ANDERSON. 
A. B. REEVES. | 
Cc. L. HARRIS. 1| 
SAMUEL E. BARTLETT. \| 
A.M. KEENE. _ Reference: || 
R. G. Dun & Co., and all || 
Ft. Scott Banks. | 
Cc. A. BURNETT. 
FAIRCHILD & LEWIS. 
P. L. COURTRIGHT. 
. A. ENRIGHT. 


. VERNON, SR. 
* BROWNELL. 

"F. DOHRN. 

S. MACY. 


| 
| 
| 
i} 
\| 
| 


ne 
= eee 
BECKST OM. 
MULVANE & GAULT, Mul- 
vane Bldg. Corporation and 
mercantile law. Attorneys 
for the Bank of Topeka. 


for the Missouri, Ka 
Texas Ry. -. 

GEO. L. REID 

FOULKE, MATSON & WALL, 
Special attention given exam- 
inations of abstracts, fore- 
closing mortgages, title, com- 
mercial and bankrupt law. 
References, any bank or 
banker in Wichita. 





KENTUCKY 





- Gusti 
| Trimble 
or 


sBardwell**t 


Warren 


walhoun**t .... McLean 
a” .. Kenton 





Perry 
ae ae nthit 

arrar 
ilexington**t . .Fayette 


. Jefferson 


iMarion**t . . Crittenden 


HERBERT L. eee. 

SUTTON & HURST 

D.L. BELL. 

ALBERT C. DULANEY, Ref- 
erences: Citizens Nat’l Bank 
and Bowling Green Tr. Co. 

WM. B. NO 

BURCH, PETERS & CON- 
NOLLY. General practice. 

W. J. PRICE. 

N. B. HUNT. 

SAM ELLIOTT. 

R. W. KEENON. 

HOGG & JOHNSON. 

JOHN T. HINDMAN. 

GREEN CLAY WALKER. 

BAILY D. BERRY. Refers to 
Pheenix & Third Nat. Bank. 


Bue BATSON & 
CARY, Paul Jones Bldg. 
Attys. for Lincoln Sav. 
Southern and Am. National 
Bks. and R. G. Dun & Co. 

DUFFIN, SAPINSKY & 
DUFFIN, Inter South Bldg. 
Refers to Union Nat. Bank. 


HARRISON & HARRISON. 
Norton _ Our Specialt; 
Commercial law and collec- 

i Refer to Louisville 
Southern Nat'l 


" entucky 

Laws for the Rand-MeNally 
Bankers’ Directory.) 

SNOW-CHURCH & CO. Legal 

Department. PracticeinState 

federal court. Desposi 

tions taken before W.M. Sale. 

Notary Public. Reference: 

a bank or trust company 

> Lamieeiiie, Kentucky. 

CARL HENDERSON. 





aCrowley** 


SHERIDAN, | MEUSER & | 





aNewport**t . -Campbell | 


|| sOwensboro**t . —— 


aPaducah**t McCracken | 


aPineville**t 
aWicklifie**t . 


Bell | 
. Ballard 


LOUISIANA 


Berwick*® .. ‘St. jiu 
Acadia 


aFranklin**} ..St. Mary 


| sHouma**t Terre Bonne | 


aMansfield**t ..De Soto | 
Morgan City**t 


aNew Iberia*t> 
aNew Orleans**} 
Orleans | 


» ene, 


aOpelousas**t St. Lan’y 
Patterson**t .St. Mary 


Name 


BURCH. PETERS & 
CONNOLLY. General prac- 


LOUIS I. INGLEHEART. 
Practice in all courts. Ref. 
Any bank in Owensboro. 

BRADSHAW & BRADSHAW 
General practice in all courts. 
Attys. for Mechs. Tr. & 
Sav. Bank. 

| PATTERSON & INGRAM. 

HENRY F. TURNER. 


See acelin 

PHILIP 8. PUGH 

|CAFFERY, QUINTERO & 
BRUMBY 


ROBT. B. BUTLER. 
| LIVERMAN & POLLOCK. 
y| See Franklin. 


BURKE, BURKE & SMITH. 
| DART, KERNAN & DART, 
837-41 Maison Blanche Ban, 
Attorneys for —7 B 
and 
Co., 


New Orleans 
| SPECIAL COnLER. 
| TION DEPARTMENT. 
| MERRICK, GENSLER & 
SCHWARZ, Perrin Bldg. 
Attorneys for Commercial 
| Nat'l Bk. and Commercial 
| Germania Tr. & Sav. Bk. : 
| RICHARDSON, & SOULE, 
708 Hibernia Bank Bidg. 
| General Practice. Colleo- 
tom peomeey attended to. 
| H ROBINSON, 226-0 
4 Bidg. pele to Ger.- 
Amer. Sav. Bk. & Tr. and 
«a Peoples Bank & Trust Co. 
FRANCIS TOBIN. 603 
Cleuaeal London 
| Globe Bldg. General law 
| practice. Collection Depart- 
| Special attention to 
estates and probate matters. 
LEON 8. HAAS. 
See Franklin. 


JO 


ment. 





MAINE 





GaAugusta**t .Kenneb’c 
Gardiner**t .Kennebeo 
aHoulton**+ . . Aroostook 
aPortland**t .Cumber’d 


MARYLAND 


GaAnnapolis**t A. Ar'del 
(Baltimore**t Baltimore 


ANDRESS & NELSON. 

F. LITTLEFIELD. 

DOHERTY & TOMPKINS. 

SETH L. AND SYDNEY B. 
LARRABEE. General law 
ractice. pitorneze = 
nion Life Dep. & Tr. 

VERRILL, HALE & BOOTH. 
Attorneys for Casco Nat. 
and Canal Nat. Banks. 


RIDGELY P. MELVIN. 
& BAER, 16 &t. 


Fidelity Bl 
Merchants 
Drovers & 


fational Bank, 
Mechanics Na- 


tional Bank. 

THOMAS HOWARD EM- 
BERT, Suite 1403 Fidelity 
Bldg. Practice in State and 
Federal Courts, References: 
National Bank of Baltimore, 
O’Neill & Co., and Crane 
Co. Special De soeupens for 

Commercial collections and 
adjustments. 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


County Beat. 


*Money Order Office. 


*E xpress Office. 


tTelegraph Station. 


{tate Capital. 















EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. :: CHICAGO 

























H.STIKEMAN - - - - - - General Manager H. B ee E-- S&S 
J. McEACHERN - Supt. of Central Branches, Winnipeg JAMES ANDERSON | — — ps tendent of Brant 
O.R. ROWLEY - - - Inspector of Branch Returns E. STONHAM, ; H. GILLARD and F. HOPE sie 
Assistant Inspector 
e e 
The Rank f British North A 
a Don O ritisS r meric 


Paid-Up Capital - $4,866,666.66 Reserve Fund - $2,530,666) 


BRANCHES THROUGHOUT CANADA 
Established in 1836 Incorporated by Royal Charter in 1840 
Head Office: 5 Gracechurch St., LONDON, E. C. Head Office m Canada: St. James St., MONTREML 


Agencies in the United States: NEW YORK, 52 Wall St., H. M. J. McMichael and W. T. Oliver, Agents. CHICAGO: 
Merchants’ Loan and Trust Company. SAN FRANCISCO, 264 California St., G. B. Gerrard and A. S. Ireland, Agents 















——— —— 


Nasthuesbeus Piatien’ Baull 
MINNEAPOLIS, MINN. Established 1872 | 





E. W. DECKER, President 


wer CHAPMAN, Vice-President H. P. NEWCOMB, Asst. Cashier 
J. LATTA, Vice-President = M. KOON, Asst. Cashier 
A. Ni. OSTROM, Cashier = PLUMMER, Asst. Cashier 
R. E. MACGREGOR, Asst. Cashier . J. RILEY, Asst. Cashier 


TOTAL anienniiat: $36,000,000 





INDEPENDENTLY PROGRESSIVE} 


or 
FIRST NATIONAL BAM 


OF DETROIT 


Established 1863 











National Bank 


Cleveland, Ohio 


Capital - - - $1,600,000 
Surplus and Profits 1,075,000 








Capital and Surplus 


$3,000,000.00 












OFFICERS 
GEO. H. WORTHINGTON, President 
E. R. FANCHER, Vice-President 
G. A. COULTON, Vice-President 
W. E. WARD, Cashier 
W. C. SAUNDERS, Asst. Cashier 
E. E. CRESWELL, Asst. Cashier 

















ABSOLUTE security and every 
modern banking facility. 
Commercial accounts received 
upon favorable terms. 







We invite the accounts of Banks and 
Bankers, and offer the best terms. 


consistent with conservative banking 







ee ee 
EQUAL CONSIDERATION To ALL 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 





eee 


Town and County 


Name 








timore**t Baltimore 
continued 


HINKLEY, HISKY & BUR- 
GER, 215 North Charles St. 


Town and County 


Name 





Boyne City*®*Charlevoix 


Boyne Falls**t 


HARRIS & RUEGSEGGER. 
See Boyne City. 


Prompt attention to collec- | 
tions. References: National || 
Union Bank of Maryland and 
National Bank of Baltimore. | 


Charlevoix 
Buchanan* . Berrien 


+. 
Cadillac**t . “Wexford 


yg St. some 
Calumet**t ‘Houghton 


W. PEN 
GALBRAITH & McCOR- 


jand**}Allegany 
cee "frederick 
e+ 
Hagerstown’) Washington 
\Oakland**t ....Garrett 


E. WALTER ROBINSON. 
(Manager of the Maryland 
Adjustment Company), 637 
Equitable Bldg. eneral 
Practice. References: 
tional Bank of Baltimore 
and others on application. 

R. LEE SLINGL 
Trust Building. Reference: 
Farmers & Merchants Bank, 
Wm. Wilkins Co., 
Trust Co. of Maryland. 

WM. W. SOMERVILLE. 

ALBERT 8S. BROWN 

McCAULEY & 
OUSE 

STUART F. HAMILL. 


Na- | 


FF, Union | 





Union | 


HUMRICH- || 


aDetroit**t 


MACK 
See Benton Harbor. 
BOWEN,DOUGLAS, EAMAN 
$ od Be. et 1101-1108 
‘0 c er to Cen- 
tral Sa’ 


ank. 

HENRY WUNSCH and ED- 
WARD F. WUNSCH. Mof- 
fat Building. Practice in all 
courts. Corporation, insur- 
ance and probate law. Effi- 
cient collection department. 
Depositions taken; issue 
commission to either mem- 
ber. Refer to Dime Savings 


Bank, John L. Harper & 


Co., or any Detroit Bank. 
a of the Michigan 
= = = MeNally 
ankers’ Dir 
See Benton ober 
See St. Joesph. 
BOLTWOOD & BOLTWOOD. 
Refer to Old Nat'l Bank. 


«Princess Anne**t MILES & MYERS. 


merset 
Eau Claire**t . -Soe 
Galien**t Berrien 
|| sGrand Rapids**t .Kent 


RALPH 8. FICKETT. Refers || 
to the Nat’l Shawmut Bank, | 
Boston. 


HERBERT L. BAKER, 20 
Pemberton Sq. We conduct 
a general law practice. Twen- 
ty-seven years active prac- I 
tice in Boston. || Iron River*et 

HM. BURTON. 19 Milk se. | Ishpeming**t 

| er to era rust > i 

| AUGUSTINE oo No- || “ackson**t .... 
tary commissioner. ° 

161 Devonshire St. Depost: || ae" beet 
tions carefully taken. Re- aLudington**t’ |” .Mason 
aMarquette**t “Marq’ tte 


MASSACHUSETTS 





Bedford**t ..Middlesex 


in urte. 
JOHNSON. 
References: Kent State Bk., 
Set lite te 
a o.. 
LAURENCE w. SMITH. 
A. F. DIXON 
rae a WITHEY. 


(Mail to Marquette 
FORREST Cc. WADGLEY. Re- 

fers to any bank in Jackson 
oe 4 grt AS 


{iBoston**t ... Suffolk 





| alonia**} 


fers to Commonwealth Tr.Co. 
LINN LANDIS REIST. Refers 
to the Exchange Trust Co., 
Boston. 
WM. M. NOBLE. Address 53 
State Street, Boston. 
SLADE & BORDEN. Attor- | 
neys for Fall River Nat. Bk. | 
CLARK A. BATCHELDER. 
HAVEN G. HILL. Lae to 
Union National Bank 
— LILLEY, General 
aw tice. 

WILLIAM M. NOBLE. Ad- 
dress 53 State St.. Boston. 
HAMMOND & HAMMOND. 

DANIEL C. MANNING. 
EDW. T. BROADHURST. 
Refer to any bank in Spring- 


field. 

RALPH 8. FICKETT. 
Refers to the Nat'l Shaw- || 
mut Bank, Boston. 


“a 2 ae Co. Sav. 
Bank. Collects also at Ish- 
Reming. Negaunee and 


unisi 
FRANK i SCHELL. 
Marquette 
FRANK wf. WITHEY. 


iPall River**t .. 
aFitchb 
sLowell* 


Bri Memphis**t ..Macomb 
ee aMunising**t ".....Al 


ger 
Negaunee**t Marquette 


aPort Huron**t .St. Ciair 
aRoscommon**t Roscom. 


aSaginaw**t 


aSt. Joseph**+.. . Berrien 
Tecumseh**+. . Lenawee 


*e+Gr. Tr. 
... Berrien 


MINNESOTA 


| sAustin**t : 
Baudette* ....Beltrami SRD DUETON oS GTR DLE- 
TON 


| aBlue Earth**t Faribault | pyTNAM & CARLSON. 
; aDuluth**t ...St. Louis} RICHARDSON & DAY. Re- 
fer to any bank in Duluth or 
. to More Nat. Bk., St. Paul. 
..-Martin| B.C. DEA 
KOON, WHELAN & HEMP- 
STEAD, Minn. Loan & Trust 
Bldg. Corporation and mer- 
cantile law. Trial lawyers in 
| court. Attorne for_ the 
2 Northwestern National Bank 
: STEVENS & STEVENS, 625 
me} DEED & SAMPSON. | Palace Bldg. Corporation, 
JOSEPH H. COBB. Real Es mmer- 
LEWIS & PRESCOTT, At- 


tate and 
cial Practice. Refer to Scan- 
torneys for the Old National 
Bank. 
H. LANE. 


23 Worcester 
..Middlesex 


iNew Bedford**t. Bristol 


Newton Center**t 
Middlesex 
eeeeet temp’ re 


LL. 
~~ a R. "SMITH, Prosecut- 
Attorney. 
CRANE « Yaane. ae to 


WEEDON BR BROS. 

FRED'’K B. WOOD. General 
Law Practice. 

J. W. PATCHIN. 

See Benton Harbor. 


. Saginaw 


Traverse Cit 
Watervliet* 


Worcester | BENJAMIN THOMAS HILL. 


a ge Refers to any 
bank in pr 

MAURICE KATZ, State 
Mutual Bldg., General Prac- | 
tice. Collection Dept. Ref- 
erence: Worcester Trust 
Co. and Merchants National 
Bank. 


aFairmont**t 
aMinneapolis* *t 
Hennepin 














dinavian-Amer. Nat. Bank. 
| CHARLES J. TRYON, 504 
aBay City**+ ROBT. || 
Benton srbor**}, Bera WELDON BROS. 


507 Oneida Bidg. Refer- 
BerrienSprings**} Ber’n | See Benton Harbor. 


ence: Conn. Mutual Life 
Ins. Co., Hartford, Conn. 








Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


\County Seat. ®Money Order Office. *Express Office. tTelegraph Station. {State Capital. 














































































Town and County 

= | 
aMontevideo**t .Chip’wa 
aMoorhead**t 
aSt. Paul**t 


Name 


OLUF GJERSET. 
EDGAR E. SHARP. 


| DURMENT, MOORE & OP- 
PENHEIMER, 616-619 Ger- 
mania Life Ins. Bldg. Gen- 
eral practice in all branches, 
including corporation, com- 
mercial, insurance, real 
estate, and litigated work. 
Attorneys for North West- 
ern Mutual Life Ins. 
Milwaukee: Penn. Mutual 
Life Ins. Co., Phila.; Amer. 
Nat’! Bank, St. Paul, etc. 


EDWARD P. SANBORN, 
Germania Life Bldg., Attorney 
for the Merchants Nat’! Bk. 





MISSISSIPPI 





aCanton**t ....Madison 
sCharleston*® .Tall’chie 
aColumbia**t ...Marion 
aColumbus**t . Lowndes 
FaJackson**t 


A. K. FOOT. 

C. E. HARRIS. 
TOXEY HALL. 
J. W. LOVING. 


SILAS W. DAVIS, Capital 
Nat’l Bank Bldg. Attorne 
for the Capital Nat’l Ban 
and the Citizens Sav. Bank 
& Trust Co. Corporation 
and commercial law a spec- 
ialty. 


W. 8S. WELCH. 


S. M. HOUSTON, Refers to 
any bank in city. 


ANDERSON & LONG. 
J. J. McCLELLAN. 
BARBOUR & HENRY. 


Laurel**t 
aMeridian**t Lauderdale 


taser ....... 
aWest Point**t ....Clay: 
aYasoo City**t ... Yazoo 


MISSOURI 








Cape Gioandene "AC. G. | ELY, KELSO & MILLER. 

sCarrollton**t - Carrol! | LOZIER & MORRIS. 

aCarthage*® Jasper | HENRY L. BRIGHT. Collect 
at Alba, Carterville, Jasper, 
Neck City, Purcell, and 
Duenweg. 

Crocker**t ..Pulaski| ROY W. REED. 

Dizon**t..... Pulaski | See Crocker. 

aHuntsville**t = B. E. COWHERD. 

BY sxcxanmes Miller | See Crocker. 


Kansas City**t Jackson | ASHLEY & GILBERT, 910 
Rialto Bldg. 
bank or trust company in 
Kansas City and Strong, 
Sturgis & Co., New York. 


DENTON DUNN, 915 Com- 
merce Bl Reference: Any 
bank or merchant in K. C. 


Ms old Craatohaaceie " GAGE, LADD & SMALL, 
Rooms 605, 606, 607, and 608 
New York Life Bldg. Attor- 
neys for Traders Nat. Bank 
Produce Exchange Bk., and 
United States Trust Co. 


|) macensesares Lee MORROW, FOX 
OORE, 


Nat. Bk. 
Bidet Refer to any bank or 
esale house in Kansas 

City. 


NEW, KENNISH & KRAUT- 
HOFF, Lloyd Bldg. Special 
attention to commer and 
——. law and pro- 


bankru; ; 
Refer to any bank in =. 
ty. 






aCounty Seat. ®Money Order Office. 


Co., | 


Refer to any | 


RECOMMENDED COMMERCIAL ATTORNEYS ——- d) 


| aPrinceton**t .. 








Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
*Express Office. 






































Town and County | Mone 
Kansas City**} Jackson | PE NCE TH: 
continued neys and & THAYER, tue 
Suite 1015 Commerce Built 
| ing. A most efficient eg}. 
| lee Tee eferences: 
| emper, President Com. 


mercial Trust C 
Moore, Vice-Pres. Sowing, 
Nat'l Bk. of Commerce; WE E. 
Holmes, Pres. Pioneer Trust 
Co; C. C. Peters, Sec, Emery, 
| Bird Thayer Py at Co. 
|GRANT I. ROSENZWEIG 
= onan BL 
ommerce Bldg. T 
years in general practice, 
References section 
on request. 7 
McLEOD 


"@ TIMMONDS 
NDS, Sui 

Scarritt Bldg. iene 
and counselors at law. 

WILLARD P. CAVE. 

IRA B. HYDE & SON. 

See Crocker. 

aa & WEAR. 

SPENCER & LANDIS, Ap 
torneys for Burnes Nat. Bk 

ABBOTT & EDWARDS, 119 
New Bk. of Com. Bldg. Refer 
to an 
St. 
R 


Moberly**¢ ..Randolph 
.Mercer 
Richland*® ....Pulaski 
aSpringfield**t |. -Greene 
aSt. Joseph**t Buchanan 


aSt. Louis**¢ .St. L. City 


bank 2 trust Co. in 
ouis. ttorneys {i 
io 


. G. Dun 0. 
EDWARD DARCY, 720 Rial- 
to Bldg., Sa for the 
National Bank of Commere 
in St. Louis. Banking and 
corporation practice. 
CLAUD D. HALL, 915 Ca 
tral Nat'l Bk. Bldg. Genenl 
Practice State and Feden) 
Courts. References: Mech- 
Am. Nat. Bk. and Judge 
of all Courts in St. Louis, 
See Crocker. 
HENRY L. BRIGHT. 
GEO. H. COBB. 






aWaynesville* ..Pulaski 
Webb City**t ..Jasper 
aWest Plains**t. . Howell 


MONTANA 


Absarokee* ....Carbon 
aAnaconda**t Deerlodge 


See Columbus 


W. H. TRIPPET. 





aBig Timber**tSweetGr. | JOHN B. SELTERS. 

aButte**t ...Silver Bow| BINNARD & _ RODGER, 
General law practice. Refer 
to any bank in Butte. 

Chester**t ........ Hill wM, ea 

aChinook**t ....Blaine ANDS. 

at Yel’owst’e GEORGE A. WESTOVER. 

Conrad**t.......Teton | D. DOYLE. 

Corvallis ...... Ravalli | See VWamiiton 

Cut Bank**t+..... Teton | IRWIN C. KARTACK. 

 o0.0.0 mest Ravalli | See Hamilton. 

aDeer *Lodge**f Powell | T. F. — 

NON on cence cs ill | See Cheste: 

aDillon**t .Beaver Head | HENRY TC. RODGERS. 

Die e oe. 0s Sanders | See Ronan. 

Dodson**t ...... Blaine | See Malta. 

Fairview*...... Dawson | JOHN A. BIRD. 

aForsyth**t -Rosebud | F. ¥ H. COLLINS. 

aFt. enton**tChouteau H. A. gael 

 _ ill | See 

aGlasgow**t ...... Valle TOMAS "DIGNAN. 

Grantedale..... Ravalli | See Hamilton. 

aGreat Falls* ascade | R. M. ARMOUR 

aHamilton**t ...Ravalli| J. E. SHOUDY 

MINE ccccecces Hill} HENRY S. KLINE. 


{aHelena**t ....L. & C.| WELLINGTON D. RANEI, 


Reference: National Bank of 


Montana. (Compiler of tu 
laws of Montana for the Rant- 
McNally Bankers Directory) 
Hingham**t ...... Hill | See Havre. 
Hinsdale**t ..... Valley | See Gleapor- 
Huntley**t Yellowstone | HARRY K. COHEN. 
Inverness**t ...... Hill | See Chester. 
Joplin®*f ......00 Hill | See Havre. 





tTelegraph Station. {State Capital 








CK. 


ERS. 


RANEIN, 
al Bank of 


r the Rand- 
Directory.) 





—— 
Town and County 
— 


e+ .Flathead | 
eet ‘Musselshell | 


Hill 


Laurel**t iat Fergus 

umes ey 
we i iake®: Valley 

Musselshe 
Mt ‘Custer 
iMissoula®*t - .- Missoula 
Moore**t eacoes Fergus 


Musselshell** M’ | 
soees Valle; 
wast “Sanders | See 


‘Stillwater | 
Pate City "Valley 
“Valley 


Ryegal Musselshell 
Rye :Ravalli 
St. [gnatius**+t “Missoula 
\Townsend**t B’rdwater 
Victor ...++++- ‘ Ravalli 
ulpbur Springs 
— **tMeagher 
ses 4 Ravalli 
Senet Blaine 


| CHARLES W. POMEROY. 


TT 
Name | 


See Roundup. 

See Havre. 

Ww. L. A. CALDER. 
BELDEN & DEKALB. 
Cc. z STEVENS. 

J. HEDER. 

See {oq 

GEO. W. FARR. 
oe & WOODY. 
E. PETERSON. 


| See Glasgow. 


o Columbus. 

J. J. GUNTHER. 
See Glasgow. — 
See Joliet. 

See Columbus. 


A. SUTHERLAND 

Cc. H. TYLER, 

U. 8S. Commissioner. 
See Roundup. 

See —* 

See Rona: 

H. H. HOLL OWAY. 

See Hamilton. 

See Helena. 


See Hamilton. 
See Malta. 





NEBRASKA 





sBenkelman**t ..Dundy 
‘Broken Bow**t a 


sChadron**t ..... ae 
iFremont**t ..... Dodge 
sHartington**t Cedar 
Haigler**t ..... Dundy 
i Adams 


iKearney**t 
iLexington**t - Dawson 
Gilincoln**t .Lancaster 


Norfolk¥*t. ... Madison 
iNorth Platte**t Lincoln 


| 
| 
a 
| 


| RATCLIFFE & RATCLIFFE. 
J. R. DEAN. 


oyd | JOHN A. DAVIES. 


ALBERT W. CRITES. 

C.E. ABBOTT. City Attorney. 

H. E. BURKETT. 

RATCLIFFE & RATCLINZ=. 

M. A. HARTIGAN, LL. 

JOHN A. MILLER. 

H. D. RHEA. 

BURKETT, WILSON & 
BROWN. General practice 
in state and federal courts. 
References: Any bank or 
wholesale house in Lincoln. 

MAPES & McFARLAND. 


J.G. BEELER. 
MONTGOMERY, HALL 


WOmabs**t ....Douglas | YOUNG, 619-629 Omaba N. 
Bk. Bldg. Local Attorneys 
for, Mi a Field & Co., 

WO'Neill**t os... Holt | J. A. ‘DONOHOE. 

Cunt ....... Polk | KING & BITTNER. 

iPapillion**t ..... Sarpy | See South Omaha. 


South Omaha**t D’glas 


MONTGOMERY, HALL & 
YOUNG, 619-629 Omaha N. 
Bk. Bidg. Omaha. _ Local 
Attorneys for Marshall Field 
& Co., Chicago. 





NEVADA 





{Carson City**+ Orm'y 
-White Pine 
Goldfield**+ . Esmeralda 


iEly**} 
iReno**+ 


ALFRED CHARTZ. 
GILBERT F. BOREMAN. 
THOMPSON & THOMPSON. 
J. L. VAN DERWERKEER. 








{uConcord* 
Keenete} *t ..Merr’ck 


H. J. BROWN 


eshire | PHILIP H. FAULKNER. 


THORP & ABBOTT. 
HENRY A. CUTTER. 








Wounty Seat. 


JAMES F. BRENNAN. 





| Bee Roundup. \| 


See Plains. \| 





s | 





NEW JERSEY 


———— etmnianeieinenaes ATTORNEYS - ont’d) 


Town and County* | 


Name 


Atlantic City**t Atl’tic | | EDMUND C. GASKILL. 
Bordentown**t Burl’t’n | JOHN P. HUTCHINSON. 


|| aCamden**t . 


-Camden 


East Orange**t . .Essex 


Hoboken** . 
aJersey City**t .Hudson | 


Wildwood**t Cape May 


. Hudson | 


| 


| 


Montclair**t .Essex 
aMorristown**} . "Morris | 
aNewark**f ...... Essex | 

| 

Orange**t ...... Essex 

| Rahway**t ..... Union | 
| YaTrenton**t ...Mercer | 


NEW MEXICO 


WILSON & C CARR. 
RNE, 
ere INSLEY & 


BEDLE & KELLOGG, Ex- 
— e Place. Corporation 
ommercial Law. 
HARTSHORNE. INSLEY &€ 
a Counsel for Provi- 

ent Institution for 
AMES & CRANE. — 
GUY MINTON 
DE WITT & PROVOST. 
Attorneys for the North 
Ward National Bank. 


| PITNEY, HARDIN & SKIN- 


rie Siasenye for Essex 
ounty National B 
HOWE & DAV VIS. _ 


HYER & ARMSTRONG. 


ERWIN E. ee Re- 
Dee to seamen Tr. & Safe 
e: 
H. Hq VOORHEES 





aAlamogordo**t ..Otero 
aAlbuquerque**t 


Artesia**t 


aCarlsbad**f...... Eddy 
oe 


‘past Las Vegas**t 


Bernalillo 


ming**t 
San Miguel | 


J. L. LAWSON. 

es NEWELL. 
ommercial Lk; P 

J. H- JACKSON.” *"actice. 

| BUJAC & BRICE. 

See East Las Vegas. 

A. W. POLLARD. 

HUNKER & HUNKER. 











*Express Office. 


althaca**+.. 
aKingston**t 











tTelegraph Station. 


aGallup**t . McKinley | D. J. THOMAS. 
aLas Cruces**} ...D. Ana | FRANK HERRON. 
aRoswell**f ..... *"Chaves | HIRAM M. DOW. 
GaSanta Fe**t .Santa Fe |CATRON & CATRON. 
Silver City**t....Grant | C. W. McSHERRY. 
aSocorro**t ..... ‘Socorro | DOUGHERTY & GRIFFITH. 
aTucumcari**t ....Quay | HARRY H. McELROY. 
NEW YORK 
GaAlbany**t ....Albany | GEORGE J. HATT, 2d, Alban 
Co. Sav. Bk. Bldg. ‘Wea 
Law Practice. Refers to 
: Y. State Nat'l Bank. 
(Compiler of New York Laws 
for the Rand-McNally Bank- 
ers’ Directory.) 
aAuburn**t ..Cayuga | ELDRICH J. WILLIS. Gen- 
eral practice 
aBinghamton**t Broome | CHARLES R. STEWART. 
eBuffalo**+ ........ Erie | FREDERICK O. BISSELL, 
110 Pearl St. (Dun Bidg. ), 
Collections, commercial and 
om = 7" Refers to 
G. & Co., Third 
National Bank, Fidelity Tr. 
Co., Baker, Jones & Co., 
and The Courier Co. 

WS ht: oes tee “ MARTIN CLARK, 91 Erie 
Co. Bk. Bldg. General Prac- 
tice, Corporation, Probate 
Law, etc., Collections. Refers 
to any bank in Buff ffalo 

Dansville**{ Livingston | SIRENO F. ADAMS. 

aElmira**t ....Chemung | TURNER & FS ates 


Frankfort**+ Herkimer | H. H. INGHA 
aHudson**t ...Columbia | W. J. DE TAMATER. 
--Tom kins | JARED T. NEWMAN. 

Ister| JAMES A. BETTS, President 


Bank. Di- 
Ulster Co. 
ractice. 


Kingston Savin 
rector Nationa 
Bank. General 
WM. D. BRINN 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
*Money Order Office. 


{State Capital. 






‘90 








Town and ey 





Newburg**t ...Orange 
aNew York Ci ty**t 
New York 










































































































sOwego**t 


Tioga 
aRochester*t'... 


.Monroe 

















Saratoga Springs**t 
Saratoga 


















aSyracuse**t .Onondaga 









aTroy**t 
sUtica**t 


... Rensselaer 
santana Oneida 






Ww jaterviiet *t ..Albany 









| 
| 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont'd), 





Name 


| WILLIAM CASSEDY. 


JOSEPH A. ARNOLD and 


| JOAB H. BANTON. 


or: 
HOUSE, 


M. 8. & | 
William St. General Practice. 


assistants. Rooms 70 and 75, 
22 William St. General prac- 
tice in all State and Federal 
courts. Bankruptcy matters. 
Collections given assidu- 
ous attention. Commissions 
carefully executed. Refers to 
the Farmers Loan & Trust 
Co., New York City. 

1. Lib- 


erty St. Refers to Merch. 
Ex. Nat'l Bank, and John 
Boyle & Co. 


| BRIESEN & KNAUTH, 49 


Wall, “wet for Knauth, 
Nachod & K 


Blidg., 111 Broadway. Attor- 
ney for Nat. Park Bk. of 


New York. 
GROSSMAN & 
VORHAUS, 115 Broadway. 


General practice in state and | 


federal courts. Corporation, 
= banking, insurance, 
ankruptcy. Completely 
equipped commercial 
collection departments. 
I. S. ISAACS, 52-54 


and 


Real Estate and Probate 
matters especially. Refer to 
Columbia Bank and New 
York Trust Co 


GEORGE C. LAY, 46 Cedar 


St. Refers to Metropolitan 
Bk. (Shoe and _ Leather 
branch) and to Stuyvesant 
Fish of New York. 


CHESTER DEWITT PUGS- 


LEY, 27 Pine St. Law editor 
the Financier. 
GEORGE RYALL, 309 


Broadway Commercial Law 
Probate matter. Deposi- 
tions. Foreclosures and par- 
tition suits. Collection de- 
partment. Refer to the Imp. 
& Traders Nat. Bk. or the 


Citizens-Central Nat. Bank. 


SMITH, SCHENCK & Mc- 


DAVITT, 111 Broadway. 
General practice in New 
York and New Jersey, spe- 
cializing in probate and real 
estate matters. Refer to 
Columbia-K nickerbocker 
Trust Co. and the Liberty 
Nat’l Bank. 


ANDREWS & ELLIS. 
EDNOR A. MARSH. Refers 


to Union Trust Co. or any 
bank at Rochester. 


SMITH, DeGRAFF, CAS- 


W. 


TRACY, 


WILSON, COBB | 
Attorneys for Third Nat. Bk. 


TLEMAN & MOSHER, Re- 
fer to any bk. in Rochester. 
W. KELLY, General law 
practice. Special attention 
given to collections. Refers 
to the Citizens National 


Bank. 

CHAPMAN & 
TRACY. Attorneys for 
Merchants National Bank. 

& RYAN, 


BETTS & DRAPER. 
MILLER & FINCKE. Attor- 


aWatertown**t Jefferson | W. 


neys for the Oneida Na- 
tional, Second National, and 
the a Bank of Utica. 


B. W. ENOWER. 









NORTH CAROLINA 











aAsheville*® Buncombe 


sCounty Seat. 





LEE & FORD. 


Attorneys 
for Battery Park Bank. 


| aLincolnton**t .. Lincoln | 


thne, bankers. || 
| LOUIS F. DOYLE, Trinity 








Town and County 


Belhaven**t . Beaufort | JOHN G. 


aCharlotte**t Mec’lenb’g 


Dallas*® ...... Gaston 
aDurham**. ... Durhath | 
eet -Guilford 

Kenly**t 
aLexington**t ‘Davideoa | 


aMurphy**t . .Cherokee | 
aNashville**} . Nash 
aOxford**t ...Granville 
GFaRaleigh**t ..... Wake 
aSanford**t .......Le 
aWilson**t ....... Wilson 
| aWinston-Salem**t 
Forsyth | 





NORTH DAKOTA 


Abercrombie**t Richl’d | 
Alicia Sargent | 
Anamoose**t .McHenry 
Barney**t.... Richland 
qT aBismarck**+ Burleigh 


aCarrington**t ...Foster 
Christine**t . . Richland 
Colfaz**y..... Richland 
aCrosby*® ...... Divide 
aDickinson**t ....Stark 
Dogden**t .. -McLean 
Dwight**+.... Richland 
Epworth* ....Mountrail 


Fairmount**t .Richland 
aFargo**t Cass 


aFessenden**{ .... Wells 
Galchutt**+ ...Richland 
Geneseo**t Sargent 


aGrand Forks**tG’d F ks 
Great Bend**t Richland 
Hankinson* ®t. Richland 
Barveyrey ..cece Wells 
aHettinger**t ...Adams 
Kenmare**t ... ..Ward 
Lidgerwood**+ Richland 
Lostwood ....Mountrail 
aMandan**t..... Morton 


Mantador**t .Richland 
Mooreton**}. . Richland 
New England* Het’ger 


Palermo**t ..Mountrail 
Plaza**t ....Mountrail 
Portal**t .....Burke 
aRugby**t ..... Pierce 
aStanley**¢ ..Mountrail 


aTowner**} ... McHenry 
aWahpeton**t -Richland 
Walcott**t ...Richland 
White Earth**+ M’ntr’l 
aWilliston**+ . Williams 
Wimbledon**} . . Barnes 
Wyndmere**t . Richland 


aAkron**t 


Ashtabula**t Ashtabula 


Bellevue**t Huron 


| aBucyrus**}. ..Crawford 


| 


- Johnston | See Wilson. 


| 


| AUSTIN & DAVENPopr 





| PAUL D. GRADY 


Name 
sat iu: amine Oe 
CL ARKS e 
rE ON & Tay, 


8. B. SPARROW. 
ROBERT H. SYKEs, 


DOUGLAS & DOUGIasg 


WALSER & WA 
WHITENER & 7 


G. D. BRUMMITT. 
A. B. ANDREWS, JR. Rein 
to Citizens National Bank 
ALLEN J. BARWICK & 
fers to Litises Nations 
Bank and Heads of Sy, 
Departments. (Compiler » 
the Laws for the Ron. 
McNally Bankers’ Director; 
McIVER & WILLIAMS.” 





LOUIS M. SWINK, 





| See Wahpeton 

See Lidgerwood. 

F. J. FUNKE, 

See Wahpeton. 

H. C. BRADLEY. 

GEO. H. STILLMAN. 

See Wahpeton. 

See Wahpeton. 

GEO. P. HOMNES. 

L. A. SIMPSON. 

J E. WEHR. 

See Wahpeton. 

See Stanley. 

See Wahpeton. 

AMBROSE C. LACY. 
fers to Merch. Nat'l Bak 
(Compiler of the North Dates 
laws for the Rand MeNal 
Bankers Directory.) 

B. F. WHIPPLE. 

See Wahpeton. 

See Lidgerwood. 

W. J. MAYER. 

See ee 

See Wahpe 

HENRY - “BESSESEN. 

E. C. WILSON. 

M. R. KEITH. 

A. L. PARSONS. 

See Stanley. 

E. A. RIPLEY. 

- {peraned. 


ton. 
CHARLES SIMON. 
See Stanley. 
See Stanley. 
C. A. SHERMAN. 
TORSON & WENZEL. | 
~~. is MILLER, Stak 


CHRISTIANSON & WEBER 
DAN R. JONES. 
ce 

H, W. BRAATELIEN. 
G. J. CLAUSON. 

See Wahpeton. 





OTIS, BERRY & OTIS, 4* 
torneys ee a a Centre. 
Savi 

MOTT G G.  ULDING, Col 
lect also = Conneaut. 

See Norwa! 

J) W. MILLER. Refer © 
First National and Seco 
National Banks. 











®Express Office 


+Telegraph Station 


Report Name Taken from Rand McNally & Co.’s Bankers’ and iii Directory List. 
*Money Order Office 


{State Capital 


KES, 
UGLAS, 
LSER, 
MAUSER 


ENPORT 


—$—$—$—$———— 


& OTIS, Ar 
by 4 Centr 
it Co. 
LDING, Co 
neaut. 
Refers 


and Second 
s. 


ctory List. 
ate Capital 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


—_—= 
Town and County 


Chicago**t Huron | 


\Gneinnati**t Hamilton | 


iColumbus**t Franklin 


iDayton**t Montgomery 
East Palestine**t 
Columbiana 


Frederickst’’ nt. . Knox 
sFremont**t Sandusky 
cote ° . Huron 


iMarion**¢ ... Marion 4 
iMarysville**t ...Union 
Monroeville* -Huron 


Wakeman**t ....Huron 
iWooster* *} "Wayne | 
‘Youngstown**} | Mah’g 


.|C. EE. 





Name 


CLARENCE G. HERBRUCK 


Reference: Geo. D. Harter | 
Bank, Canton Stamping & | 
Enameling Co., R.G. Dun & | 


See Norwalk. 
BURCH, PETERS 


Refer to Brighton German 
Bank Co. 

EDWARD H. BRINK, (W. 
Slee Walker, James R. Clark, 
Henry C. <a — = 
Zerfey, John weamerte 
Fourth National Bk. Idg. 
Reference in any trade center 
upon request. 

JOHN O. a. 1812 
First Nat. Bk. Bldg. Prac- 
tice State and Federal 
Courts, Refers to 
and Atlas National Banks. 

Ca SANDERS & 

EMPSEY, Leader News 

Bldg. Attorne 

Commerce 


ational Asso- 


ciation, and Union Nat. Bk. | sHugo**t 
| aldabel**t... 


STEARNS, CHAMBERLAIN 
& ROYON, 1507 William- 
son Bldg. Attorneys for 
First Nat. Bank. 


WHITE, JOHNSON & CAN- | 


NON & NEFF, 1416 to 1421 
Williamson Bldg. Attorneys 
for the Hough Bk. & Tr. Co. 
WING, MYLER & TURNEY 
841 Engineers Bldg. Francis 
J. Wing, formerly judge U. 
S. District Court; H. J. Tur- 
ney, A. J. Schur, D. R. Si 
C. V. Liggett, N. B. Gordon 
Wm. Rockwell. General 
practice in all courts. Com- 
mercial law a specialty. Re- 
ference: Cleveland Nat'l Bk., 
Union Nat'l Bk., Commercial 


Nat'l Bk. 

MORTON, IRVINE « 
BLANCHARD, 8 East Long 
St. Refer to Huntington N. 


Bk. and State Sav. Bk. & 


Tr. Co. 
GOTTSCHALL & TURNER. 
LAFAYETTE M. KYES. 


E.G.,H.C.&T. C. JOHNSON. 
G. W. ROSS. 
P. L. WILKINS. 
F. E. SEAGER. 
See Norwalk. 
SLAYBACK & HARR. 
WM. L. PARMENTER. 
DANFORD. 
L. B. McNEAL. Refers to 
Marion Nat’l Bank. 
JOHN H. WILLIS. 
= Norwalk. 
P. L. WILKINS. 
JONES & JONES. 
See Norwalk. 
See Norwalk. 
J. R. McKNIGHT. 
ences: All Norwalk Banks. 
BAILEY & LEASURE. 
See Norwalk. 
R. B. FISHER, Attorney 
Citizens Banking Co., 
EDWIN 8. HOUCK. 


FRITSCHE, KRUSE & WIN- 


CHESTER, Spitzer Bldg. 
Refer to Home Savings Bk. 


GEORGE B. ORWIG, 57 Pro- | 


duce Exchange. Refers to 
any bank in Toledo 

See Norwalk. 

ROSS W. FUNCK. 

McKAIN & OHL. General 
civil practice. Collection 
dept. Refers to any bank 
in the city. 


1 


& CON- || 
NOLLY, First Nat'l Bk. Bidg. | 


Second | 


8 for Bank of | 





| 


Town and County” 


OKLAHOMA 


| aAnadarko*¥*} ... 


| aChickasha**t.. 


aArdmore**t 
Arnett* 
aBartlesville**t ...Wash 


aBuffalo* 


Harpe 
‘Geol 
Clevelanda**t. . -Pawnee 
Clinton**+ 


aCordell**+ 


|| aE Reno**t . - Canadian 


Garfield 


Frederick* ®t. . 


| GaGuthrie**t Logan 
| asHoldenville**t .Hughes 


Choctaw 
-McCurtin 
sLawton**7 ..Comanche 


| sMuskogee**t Muskogee 


| aGrant’s a" 


| aLa Grande**} .. 


| sSalem**+ 
| aThe Dalles**t ...Wasco 


| aBloomsburg**+ 





| 


Norman*®®*t. . Cleveland 
sOklahoma**t Oklah’ma 
aPerry**t 


ulaa| JOHN R. 


Watonga**t 


osephine 
Ee Polk 
aKlamath Falls**} 
Klamath 
.Union 
North Powder**} Union 
aPortland**t 


Marion 


PENNSYLVANIA 


Name 


WIMBISH & PUNCA y 
E, W. SNODDY. “a 


W. H. STARKWEAT 

E. D. SLOU _— 
FRANK E. RANSDELL. 
a CAMPBELL & 


re L. Loner 
Thea ITTS. 

G. W. Goopw WIN, 
BURNETTE, AUSTIN & 
HOLDEN. Collections. 
BURNETTE, AUSTIN «& 
HOLDEN. Collections. 
BABCOCK & TREVATHAN. 
CHARLES N. HARMON, 
Ex-prosecuting Attorney. 
ee Any bank in 


FRANK L. WELLS 

AHERN & SEARCY. 

C. G. HORNOR. 

a & CORDELL. 

eference: State Nat'l Ban 

DICKSON & JONES. “ 

LEDBETTER & ROSS. 

STEVENS & MYERS. 

& BROWN. 

State and Federal Court 
Practice. tal = ouupuee 
commerci: epartment for 
handling 


T. F. McMECHAN. 

H. E. ST. CLAIR. 

J. H. LANGLEY. 

CHAS. E. DAVIS. 

THOS. G. ANDREWS. 

‘ WOODARD. 

Admitted to Practice in all 
the Federal and State Courts 
of the State. Commercial 
Corporation, Bankruptcy and 
Real Estate Matters Given 
Special Attention. 

AMIL H. JAPP. 

WARRINGTON & PUDER- 
BAUGH. 





EDWARD E. GRAY. 
. M. TRAVIS. 
. BLANCHARD. 


. SWOPE. 
. ELLIOTT. 





BEACH, SIMON & NELSON. 
— to Security Savings 


rust Co. 
JAYNE” ‘& O'BRYON, Jour- 
nal Bldg., General Practice. 
Reference; Com’! Trust & 
Bank and Portland Tr. 


O. 

PLATT & PLATT. Counsel 
for Lumbermen’s Nat. Bk. 

CARSON & BROWN. 

F. W. WILSON. 





| aAllentown**t ia 


Altoona**t 


Columbia 
Butler 


| aaa g**t F’klin | 


Isburg**t York 


nae JACOBS. 
HAMMOND. 
| HARRY R. STEES. 


| CHARLES H. MILLER. 
JOHN W. HOKE. 

LOGAN & LOGAN. Refer to 

| Dillsburg National Bank. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


sCounty Seat. 


*Money Order Office. 


*Express Office. 


tTelegraph Station. 


{State Capital. 









Town and County 












Fayette City**t Fayette | 







4 sHarrisburg**t D’phin 
aHuntingdon**t 
Huntingdon 









aPhiladelphia**t . . Phila. 




































































aPittsburgh**t Allegheny 










aCounty Seat. 


| 
| 
| 


Name 





aEaston**t .. North’pton | | re & MAX- 
BE lo iscscens Erie | J: Pa Lo ieee AND W. | 


CARR 
G G. CHORBENNING. 


Franklin**t. . ..Venango How ER R 
sGettysburg**t ..Adams | JOHN D. KEITH. 


| JOB J. CONELIN. 


! 


| 


} 
| 
| 
| 


| 


| 
| 


| 





Philipsburg**t ..Center | G 


THOS. F. BAILEY. 


Johnstown **®t Cambria | HORACE R. ROSE, Colleo- 


tion Dept. 


aLancaster**t Lancaster | COYLE & KELLER, Attor- 


— for Peoples Nat'l Bk. 


aNorristown**t Montg’y | = . HALLMAN. 


A. z & L. J. BAMBERGER, 
(Bamberger & Moise), 604- 
609 Morris Bldg., 1421 Chest- 
nut St. Banking, Insurance, 
Corporation an ‘Commercial 
Law. References: Land Title 
& Tr.Co.,Fourth St. Nat'l Bk. 


BYRON & HAMMOND, 620- 


623 Stephen Girard Bldg., 
21 So. 12th Street. Law 
Department: Robert J. Byron 
A. S. Longbottom. State and 
Federal Court Practice. 
Trial of Causes. Corpora- 


tion, Commercial and Pro- | 


bate Law. Bankruptcy Prac- 
tice. Depositions taken. 
Issue Commissions to G. 


Lawrence Pape, Notary Pub- 


lic. Collection Department 
established 1891. G. Law- 
rence Pape, George T. Schieder 
David R. Byron. References: 
Market Street Nat’l Bk., 
Continental-Equitable Title 
and Trust Co., Philadelphia, 
Lincoln Tr. Co., Chicago. 
Others in any line on appli- 
cation. 


CARR, BEGGS & STEIN- 


METZ, 603 Bailey a 
Reference: Provident 
&:+ Trust Co., Philadelphia. 


E. CLARK FREEMAN, 424 


Hale Bldg. Commercial 
collections. References: 
American Radiator Co., Chi- 
cago; Garrett-Buchanan Co., 
Philadelphia; Haskins Glass 
Co., Wheeling, W. Va.; 
H. B. Smith Co., Westfield, 
Mass.; Hunter & —— 
Co., Philadelphia; J. 
Mott Iron Works, New Y ae 
Kennedy Valve Mfg. Co., 
Elmira, N. Y.; Pittsburgh 
Lamp, Brass & Glass Co., 
Pittsburgh; S. F. Bowser & 
Co., Fort Wayne, Ind.; 
Tower Mfg. & Novelty Co., 
New York. 


| SAMUEL W. COOPER, 1200 


Bets Bldg. Corporation, 
Commercial, and Probate 
Law. Attorneys for - G. 
Dun & Co., and refers to 
them at any office. 


LEVI & MANDEL, 606 Chest- 


nut St. Corporation Lawyers 
Collections. References: 
Fourth St. National Bank, 
Land Title & Trust Co. 


|J. HOWARD REBER, 1001 


Chestnut St. Commercial 
Dept. Handle any class of 
litigation. All law lists. 
EO. W. ZEIGLER. 


ALPERN & SEDER, 303-306 


Farmers Bank Building. 
General practice in State and 
Federal Courts. A_ thor- 
oughly equipped collection 
department, under able man- 
agement, with unequaled 
facilities for handling colleo- 


92 RECOMMENDED COMMERCIAL ATTORN slates: 


\| 


| 
| 





| 
| 


| PHILIPPINE ISLANDS | 





= ee — FE 


Town and County Name 


tions anywher 
County and vicina 
commission 
tions to lowe a ioe 
a eee The Union ion Say 
ashin, 
South Side Fram ce and 
Punxsutawney**{ _ Jeff. {ae L. FISHER. pany. 
sReading**t ..... Berks | B. & J. B. STEVEN, 


aScranton**t | FREDERICK E. SCOTT, 
Lackawanna | Mears Building, Refers ts 
Scranton Sav. Bank, & 


Sharon**t ..... Mercer | W. C. LEFFIN 
Shenandoah**t me EDWARDS EL 
Schuylkill 
Tamaqua**t Schuylkill | JOHN J. KELLEY. 
aWarren**t ..... Warren | GUY C. SWANSON. 
aWashington**t ..Wash. | McILVAINE, WILLIAMS ¢ 
McCREI IGHT 
aWest Chester**t Ch’ster | C. R. YOUNG. 
CE osc ceases York | LOGAN & LOGAN, 
in socal courts and Y & 
| courts. Reference: Fj 
| Central | Nat’ 1 Banks. “ 





MARS 505 Fen Gee |WOLFSON & WOLFSON. 


| Attorneys for Internation) 
aw Corporation. 


bs 
RHODE ISLAND 














{aProvidence**t Prov’ce| BARNEY & LEE. Genend 
Practice. References: Ip 
dustrial Trust Company, 
Western Union Telegraph 
Company, Joslin Manufac- 
turing Company, Brad 
street's and Hubbell’s, 
Me 1) cot ek “ WILSON, GARDNER ¢ 
| CHURCHILL, Turks Head 
Bldg. General Practice inal) 
State and Federal Court 
No matters accepted involy- 
ing less than five hundred 
dollars. 
* WILLIAM G. RICH. Refers 
Wesmseset sD) stones | 00 Sedesied Goes ee 


SOUTH CAROLINA 


| 
nderson**+.. Anderson | J. M. PAGET. 

‘eee Lexington | BARRETT JONES. 
aCamden**} ...Kershaw | KIRKLAND & KIRKLAND. 
eres MG RUTLEDGE. Counete 
Charleston . Co or 
State Savings Bank. Cow- 
sel in South Carolina for 
Association of Life Insurance 
Presidents, New York City; 
American Bonding Co. of 
Baltimore; Armour & Co. 
and Swift & Co., Chicago; 
Standard Oil Co., New York: 
Deviaien counsel of Atlantic 
Coast Line R. R. Co. Refer 
toany bank in Charlestos. 
Cable address, ‘Mordesi- 
gad.’ Long dist. telephone. 
GaColumbia**} Richland BARRON, McKAY, FRIER 
SON & MOFFATT, Referto 
the Nat. Loan & Exchange 
Bank or any other bank » 





Columbia. 
aConway**t ..... Horry | H. H. WOODWARD. 
tDorincvone ef Darl’ton | Send all claims to Hartsville, 
South Carolina. 








*Express Office. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
*Money Order Office. 


+Telegraph Station. State Capital. 


RECOMMENDED COMMERCIAL ATTORNEYS ae 


Name 








Town and County, 


Name 





oF 
Minnehaha 


Volga**t ...Brookings 
Wenetown® Cod’ton 


-Brookings 

Te River ..Mellette 
Tripp 

Mellette 


Brstol**t = ....Sullivan 

sOhattanooga* *t 
wx, « Hamilton 
Weckson**t ...Madison 
‘eferson City**t J’fi'n 
Wonesboro**t Wash'gt’n 
ba Knox 


ilebanon**+ . 
iMemphis**t ” 


- Wilson 
.. Shelby 


om, 


iNashville**t Davidson 


.- Morgan 


tenes oe 


Rupert Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directo 
*Money Order Office. 


JOS. E. LEACH. 

ton ae ae & TISON. 
JAS. W. JOHNSON. 
HOYT McMILLAN. 


JAMES C. OTTS. Practice 
in state and federal courts. 
Reference: Bank of Com- 
merce. 

J. OTEY REED. 

GEORGE D. LEVY. 


M. E, CULHANE. 


See Broo 
W. M. SBENNETT. 
See Brooki: 
PERCY H. HELM. 
WARREN & WARREN. 
See Brookings. 
onsen “R. NELSON. 
J. JACOBS. 
R. L. FLICKINGER. 
L. E. WHITCHER. 
A. W. WILMARTH. 
GEO. C. RIX. 
JOHN PUSEY. 
SPANGLER & HANEY. 
ey eo GARDNER & DENU 


BAILEY" x VOORHEES, 
Falls 


Attorneys for Sioux 

Nat. Bank, W. U. Tele- 

graph Co., Til. Cen. R. R. Co. 
erican Surety Co., and 

R. G. Dun & Co. 


See Brookings. 

HANTEN & £=HANTEN. 
Practice in all courts. 

See Brookings. 

Cc. E. 

See White River. 

See White River. 


ROBERTS & ROBERTS. 
Refer to First and Dominion 
National Banks. 

COOKE, SWANKY & HOPE. 

Attorneys for the Southern Ry. 

Co. Refer to First Nat. Bank. 

CLAIRE B. NEWMAN. 

WYLIE M. LEEPER. 

8. 8. KIRKPATRICK. 


LUCKY & ANDREWS. Re- | 


fer to Central Tr. and Knick- 
erbocker Tr. Co’s of N. Y. 


and Tenn. Nat'l Bank of | 


Knoxville. 
N. G. ROBERTSON. 
BANKS & HARRELSON, 11 
N. Main St. Practice in all 
civil courts. State and Fed- 
eral. Refer to State Nat. 


nk. 

CHARLES 8S. DASHIELL, 
1109-1114 Central Bank 
Bldg. Refer to any bank 
in Memp) 

B.C. WARINNER, 520-521 
Goodwyn Institute Bldg. 
Refers to Union & Planters 
Bank & Trust Co. 


WALTER STOKES, McGa- 
vock Bldg. Attormey for 
First Savings Bank & Co. 
Compiler of the Tennessee 
laws for the Rand-McNally 
Bankers’ Directory. 


J. D. WOODWARD. 
J. A. WHIPPLE. 
T. A. MORRIS. 








*Express Office. 


TEXAS 





aAbilene**t 
aAngleton**t 


Taylor 


. .Brazoria 


. Runnels 
aBeaumont**t Jefferson 


aBrownsville**t Cameron 
aChildress**t . .Childress 
aCorpusChristi**t Nueces 
aDalhart**t ....Dallam 


aDel Rio**t ...Valverde 
4El Paso*¥*t ....El Paso 


aFort Stockton*t . . Pecos 
aFort Worth**t Tarrant 


aGalveston**t Galveston 


ee t . Haskell 

‘Lipscomb 
aan Grove**t Fannin 
aHouston**t Harris 


Kenedy**t ....Karnes 
aMcKinney**t . . ..Collin 
Mexia**+ ... Limestone 
aMt. Vernon**f Franklin 
a. Crockett 


‘ecos** ¢ 
Saltillo**t Hopkins 
San Antonio**t Bexar 


aSan Saba* ...San Saba 


aSweetwater**t .Nolan 
Texarkana**{ ...Bowie 
aTyler** Smith 


| gUvalde**t 


aWacot*t....M 


| aWichita Falls**{ Wichita 


Winfield*® 


SCARBOROUGH & HICK- 
MAN 


MASTERSON & RUCKS. 

WALTER 8. POPE. 

GREGORY, BATTS & 
OOKS 


BR 4 

WADE & DOSS. 

SMITH, CRAWFORD & 
SONFIELD, General law 
practice in all courts. Attor- 
neys for Gulf Nat'l Bank. 
Collection dept. 

J.T. CANAL S. 

~~ DAVIDSON: 

E. RCOTT. 

ELIFFORD BRALY and W. 
B. CHAUNCEY. 

COCKRELL, GRAY & 
McBRIDE, Attorneys for 
Doles Tras 6 fort en 

BO 

LOOMIS & KNOLLEN- 
BERG. General practice. 
Collections. Refer to any 
bank in the city. 


sat 

ADKINS & SEWELL. 

JAMES M. BALDWIN. 

COLE, WILSON & COLE, 
General practice in all State 
and Federal courts. _Refer- 
ence: Union National Bank 
and South-Texas Com’! Nat’l 


aoe 

JOHN W. THAMES. 

IONES Mt MUSE. 

Ww. M. WHITE. 

L. W. DAVIDSON. 

CHAS. E. DAVIDSON. 

x ———— 

See Mt. Vernon 

R. P. INGRUM, Rooms 232- 
238 Mowe Refer to 
Frost Nat. Ba 

TERRELL & TERRELL. 
Central Tr. Bldg. Reference: 
Central Tr. Co. or any Thee 
— business man of this 


WALKER & BURLESON. 
‘er to Ward, Murray & Co. 
eae tANor, 

WILLIA 

FITZGERALD, BUTLER & 

GB FENLEY 

HARRY P. JORDAN, Amic- 

able Bldg. Banking, corpora- 
tion law, etc. ollections. 
a Any Bank in 


HUFF, ' BARWISE & BUL- 
NGTON. 
or Me Vernon. — 





aBrigham**t .Boxelder 
aOgden**+ Weber 
GaSalt Lake _ 

alt Lake 


aTooele**t 


VERMONT 


ELS JENSEN 
WE Ww. HABCOMBE, 
BOOTH, 

RICH & PARKE. 

Nat. Bk. of the Republic. 
LU BAKER. 


GER, 


Refer to 





aBurlington**t Chit’den 
JaMontpelier**t ..Wash. 
aRutland**t ....Rutland 
aSt. Albans**} ..Franklin 


tTelegraph Station 


F. G. WEBSTE 
THERIAULT & AUNT. 
EDWARD DANA. 

F. C. SMITH. 


List. 


qState ital 


























































































































































































































































































































































Town and County 


VIRGINIA 


Name 





Bristol**t -Washington 


aCharlottesville**t 
Albemarle 
aChristiansburg**} Mont. 
Lynchburg**t Campbell 


4Manassas**t+ 
Prince William 
Norfolk**¢ ....Norfolk 


aPortsmouth**+ Norfolk 
GaRichmond**t Henrico 


aStaunton**t ..Augusta 


aWinchester**} Frederick 
MI. caveucongan Wise 
Woodstock **¢ .Sh’doah 


WASHINGTON 
Aberdeen**t. ..Chehalis 


Arlington**t Snoh’mish 
Auburn¥*t ....... King 


Centralia**t . Lewis 
aChehalis**} ...... Lewis 
aColville**t . Stevens 


aDayton**t...Columbia 
aEverett**+ .Snohomish 
Hillyard**t ...Spokane 
aKalama**t.....Cowlitz 
Kennewick*® . . . Benton | 
Kent** King | 
Leavenworth**t .Chelan 
aNorth Yakima**t 





Yakima 

GFaOlympia**t .Thurston 
aPasco¥*t ..... Franklin 
aProsser**+...... Benton 
Puyallup**t..... Pierce 
Raymond*°f. .'. . Pacific 
Richland*...... Benton 
aSeattle**t ........ King 


Snohomish**t . Snoho’sh | 
aSouth Bend* ®t. ..Pacific | 
aSpokane**t ...Spokane | 


|ROBERTS & ROBERTS. 
| Refer to First and Dominion 
| National Banks. 

| WHITE & LONG. 


GUY F. ELLETT. 


ARD. References: Peoples 
and First National Banks. 
H. THORNTON DAVIES. 


to Nat. Bk. of Commerce. 
Oo. L. SHACKLEFORD. 
HOWARD L. 
Refers to Nat. State 
City Bank. 
BLOOMBERG & HUTZLER, 
Virginia Ry. & Power Bldg. 
Corporation, commercial 
banking and real estate law. 
aow for Central Nat’l 


ank. 

HENRY R. MILLER. Refer- 
ences: R. G. Dun & Co.; 
Virginia Tr. Co.; wis 
Ginter Land & Improve- 
ment Co.; Planters Nat. Bk. 
and Wortendyke Mfg. Co. 

HILL MONTAGUE. fers 
to any Richmond bank or 
business house. 

ARMISTEAD C. GORDON. 
Bank, corporation and real 
estate matters. Collections. 

R. T. BARTON. 

See Norton. 

WILLIAMS & BROTHER 


BONER & BONER. 

L. N. JONES. 
CHURCHILL & DAVIS. 
0. T. WEDMARK. 


ROY R. CAHILL, 

LOUIS A. MERRICK. 

S. L. AMERICUS. 

IMUS & GORE. 

MOULTON & HENDERSON. 

CHURCHILL & DAVIS. 

EF. H. FOX. 

CHAS. D. DONNELLY. 
Commercial law. Collection 
Department. 

CHARLES D. KING. 

DRISCOLL & LEONARD. 

LINN & BOYLE. 

FRANK D. DAVIS. 

ROBERT G. CHAMBERS. 

See Kennewick. 

BEECHLER & BATCHELOR 
New York Block. Practice 


and Collections. 

BYERS & BYERS. Refer- 
ences: Judges of the State 
Supreme Court. Attorneys 
for San 
Friday Harbor, Wash. 

W. D. LAMBUTH. 
Block. Refer to any Seattle 


Bank. 
PRESTON & THORGRIM- 


E. W. KLEIN. 

BOND & EDDY. 

McWILLIAMS, WELLER & 
MecWILLIAMS, Hutton Bldg. 
Refer by permission to the 


Washington Trust Co., 
Spokane. 


Bankers’ Directory. 








Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List 
*Money Order Office. 


aCounty Beat. 





KIRKPATRICK & HOW- || 


A. A. HULL, General Practice. | 
STULL, WENTZ & BAILEY. || 


in all Courts. Depositions | 


Old National Bank and = 
of | 
Compilera of the | 
laws for the Rand-McNally | 


O. L. SHACKLEFORD. Refers 


1 
ANDERSON. _ 


| sHudson**t 
| aJanesville**t 


Juan Co. Bk., | 


Pacific 


SON. Lowman Bldg. Refer || 
to the Seattle National Bank. | 


*Express Office. 


| aTacoma**t..... 


Town and County 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont'd) 


Name 


Sunnyside**t...Yakima | O. L. BOOSE. 


Pierce 
Toppenish**t .. Yakima 
aVancouver**t ...Clarke 


aWalla Walla**t 
Walla Walla 
aWenatchee*®*t. ..Chelan 
White Bluffs*. . .Benton 


WEST VIRGINIA 


{J aCharleston**t 
Kanawha 





aClarksburg**t Harrison 
aHuntington**t ..Cabell 


aLewisb' Greenbrier 
«Marlinton**t+ . Pocahon’s 
aMorgantown**t 


' 
Monongalia 


aParkersburg**t ..Wood 


Point Pleasant**? Ma’n 
| aWellsburg**t ..Brooke 
aWeston**t ...... Lewis 
aWheeling**t ..... Ohio 


aWilliamson**t ..Mingo 


WISCONSIN 


aAshland**t 
aBaraboo**t 


| 
| 





... Ashland | GEO. F. MERRILL. 
dace oe | re KELLEY ¢ 
HILL 


| MOLLOHAN, 


HUDSON & HO 
D. H BONSTER" 
McMASTER, — HALL 
RE ROWLEY. _ ’ 
SYNOLDS & BO 
gpa ca” Ae 
See Kennewick, * SHUN 


—- 


BROWN,  JACKS0N 4 
KNIGHT. poe 
Malcolm Jackson, Edward W 

.B 


lack, Joh 


Fitzgerald, Jr. 
Kanawha Valley Bank, 


McCLINTIC ¢ 
MATHEWS. Ge 
tice; bank and po Le mg 
law. Attorneys for Citizens 


Nat. Bk. : 
DAVIS. and B. &0.R.2 


A 
v +  FITZPAT 
ALDERSON & BAKES 
General practice. Reference: 
Huntington National Bank 


|S. N. PACE 


ANDREW & PRICE, 


EDGAR B. STEWART. 

MERRICK & SMITH, Attar 
neys for Central Banking 
and Security Co. 

J. 8. SPENCER. 

JOHN C. PALMER, JR. 


; ROBERT L. BLAND. 


GEORGE J. ROGERS. Reien 
to National Exchange Bank 
and Peoples Bank. 

SHEPPARD, GOODY- 
KOONTZ & SCHERR. 


Delavan**t...Walworth | EDWARD MORRISSEY 
aElkhorn**t .Walworth |W. C. NORTON 


aLa Crosse**t La Crosse JESSE 


ERY oc ce cccus Rock 
Lyons*® ..... Walworth 
{4Madison**t eae -Dane 


aMilwaukee**t 
Milwaukee 





| 
| 
| 


tTelegraph Station. 


..- St. Croix | SPENCER HAVEN. 
aaad Rock JEFFRIS, 


MOUAT, OEST- 

REICH & AVERY. 

E. HIGBEE. Refer 
ence: Batavian Nat'l Bank 

See Whitewater. 

See Delavan. 

KELSEY & CADY. 

OLIN, BUTLER & CUR- 


KEET. 

BLOODGOOD, KEMPER & 
BLOODGOOD, Mitchell 
Bldg. References: Mil- 
waukee: Any bank or Trust 
Company. New York: Met- 
ropolitan Life Ins, Co. 
Chicago: Harris Tr. & Sav. 
Bank. Philadelphia: Simp- 
son & Brown. Boston: 
Choate, Hall & Stewart; 
Massachusetts Bonding & 
Insurance Co, _ Cincinnati: 
Frieburg & Workum. Balt 
more: United States Fidelity 
& Guaranty Co. St. Louis: 
Samuel Cupeies Woodenware 
Co. Cleveland: M. A. Hann 
& Sons. Detroit: George H. 
Russell, Pres. State Saving 
el a Pittsburg 
Plate Glass Co. m 

MARSHUTZ & HOFFMAN 
1115-20 Wells Bldg. Corpe 
ration and Bank 
Attorneys for First Nat. Bk. 


eee 


qState Capital. 






RECOMMENDED COMMERCIAL ATTORNEYS a 





= 
Town and County Name Town and County | Name 





GEORGE E, MORTON, 80¢- || 
sirskee? ts waukee | 806 Majestic Bldg. Refers to ONTARIO us _ 
continued First Nat'l Bank, Merchants Napanee**t ...Lennox| W. G. WILSON. 
& Manufacturers Bank and Ottawa**t ....Ottawa | SMITH & DUNLEVIE. 


First Sav. & Tr. Co. Toronto**t ...Toronto| BLAKE, LASH, ANGLIN & 

QUARLES, SPENCE _ & | CASSELS. Solicitors for 
QUARLES, Sentinel Build- the Gaadion Bank of 
ing. Attorneys for Mer- Commerc 


chants & Manufacturers Bk., || JOHNSTON, McKAY, DODS 
Standard Oil Co., Pabst & GRANT. Solicitors for 
Brewing Co., Wisconsin Trust | the Traders Bank of Canada. 
Co., Swift & Co., National | , A. F. LOBB, Solicitor. Gen- 
Packing Co-. rs Liability Co. | eral law practice. 

= o., Employers Liability Co p | RYCKMAN, MACINNES & 
P. Br & Internat), Steam Pump Co., || MACKENZIE. Solicitors 
Pdin + J. I. Case Plow Works, Na- for the Molsons Bank 
sek Soke tional Biscuit Co., Robert || PR aoe 
McDonal, A. Johnston Co.,. Bucyrus RINCE EDWARD ISLAND 





Co., ete. | @Charlottetown**t Pr’ce| McLEOD & BENTLEY. 
Jr. 0. e | Cc. I 4 
ory Oebkosh**t Winnebago WILLIAMS & WILLIAMS. ee 


.. Jefferson | See Whitewater. | ; QUEBEC ; 
ANTICS ee gs a | Montreal**} Hochelaga | FLEET. FALCONER, 
tae | Sida E ANMa CASEIN | PHELAN ¢ ROWE. at 
h | See Whitewater. || ys. 
man Batave: | treal and the Standard Life 


VERNON H. TICHENOR. eee eT AIOIE & 

nil = oe Die- | LACOSTE. Provincial Bk. 
BAKER ff Vilane Bay**t Wal’th | See Delavan. | a ny 
ference: rovincial Bk. of Canada, 

nal Bank. Security —— Ins. Co. of 


. ie | WM.C. KINKEAD. General | Coma. © 


law practice. Reviser of the McGIBBON,” CASGRAIN. 
ART. laws for the Rand-MeNally 


CASGRAIN, MITCHELL, 

TH, Attor- Bankers’ Directory. | McDOUGALL & CREEL. 
sae Ee rCAVENDER, MAN, Royal Trust Bldg. 
Matnd** ...Platte| KLINE & NATWICK. _ || ihn * oo 
ALBERTA Consolidated Rubber Co., 
| Ltd. Ames Holden Me- 


i| Creadv, Ltd. 
Calgary**t ... J LOUGHEED, BENNETT, * i 
+ McLAWS & COMPANY. TWQuebec**} .... Quebec PELERTIEN, BAILLAR 


“ | GEON & ALLEYN, Barris- 
eaie” a eate oy a 1th tata | ters. Attorneys for La 


d th 
Edmonton**+ Edmont’n HYNDMAN & HYNDMAN. || oe pete, — . 


WITISH COLUMBIA | © coigeaiiai | 





























Vancouver* *+ MATHESON & CARTER, || SASKATCHEWAN 
City of Vancouver! Old Safe Block. Barristers, || Battleford**} Sask. | W. LAURIE 
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